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j  j  At  the  Lookout  | 

CANADIAN  WORKER 
I  LOSING  GROUND  TO 
AMERICAN  WORKER! 

I  -  ^  I 

Declining  Relative  Buying  Power  | 
of  Canadian  Wages  in 

Recent  Years  | 

CAHAN  ON  TARIFF  POLICY 

Tells  U.  S.  Chamber  of  Com¬ 
merce  That  Canada  Must 
Trade  Elsewhere  if  American  j 
Tariff  Raised  I 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 

Limited 


469  St.  John  Street 
IMOxNTREAL 


I  It,  has  been  brought  out  In  a  report  j 
by  the  United  States  National  Indus- 1 
i  triai  Conference  Board  that  in  recent  > 

years  the  Canadian  worker  has  not  _ _ _ 

fared  as  weii  as  the  worker  ompioyed  |  - 

in  the  United  States.  It  is  shown 

that  the  greatest  change  in  the  reia-  f\  *r  n|JBn|^||A|  |\|^nn 
live  position  during  the  four  year  H  |  J 

i  period.  1!)25  to  1028.  oc’currcd  in  Can- 

1  ada  and  in  Denmark.  The  Canadian  |1|n|  ||r|^|  y  »rA  APT 
worker’s  real  wage  in  October  1928  Uliljluljlil  Iv  Ulj  1 
'was  80%  that  of  the  American  as 

against  88%  in  October  1025.  The  rAIIDT  AIITliriDITV 

workers  iiving  in  .North  America  V vUll  1  flUlllvlllll 

arc  the  most  fortunate  in  the  world  _ 

in  terms  of  real  wages,  hut  this  re- 


C.P.K.  Building 
TORONTO 


port  indicates  that  Canada  is  falling  j  They  Seek  Power  to  Test  Valid-  dlcated  by  the  announcement  that 


I  behind  the  United  Stale.s  in  this  res¬ 
pect. 

In  Ibis  dofvetopment  there  would 
a^ppear  to  be  a  sound  argument  to 
.support  the  contentions  of  those  wlio 
bold  that  the  American  tariff  policy 
I  is  better  designed  to  create  general 
I  prosperity  than  that  at  present  being 
i  followed  in  Canada.  The  point  is 


ity  of  Grand  Trunk  Acqui¬ 
sition  Act 


C.  N.  REFINA^NG  PLANS 

oii.n.  ......  T..  ri....i.i  II....  hr  <"<■  iwmiiiidii  of  I’ 

,,,.  _ _ ,,  ,,  K-  I'hom.son.  of  the  firm  of  Nesbitt. 

Ottawa.  —  A1  houMh  it  Thomson  &  Company,  to  the  board  of 

some  time  yet  before  Ibe  govern-  vdanese  Corporation 


one  worthy  of  careful  consideration  |  ment  announces  its  decision  in  the  ;\,„(,rica. 

even  though  it  may  lie  pointed  out  I  matter,  it  may  be  stated  witli  a  .y.  Thom 


Growing  nkfnTFirn,  |  COMMISSION  HAS 

Celanese  Industry  NO  EVIDENCE  OF 

The  important  proportions  to  ANV  CORRUPTION 

whicli  the  celaneso  imluslry  has  ill 1 1  VWllIlUI  llVll 

grown  throughout  the  world  is  in-  - -  , 

Icated  by  the  announcement  that  Bracken  Government  is  Held 
1C  w-ell  known  international  l>ank-  Blameless  in  Seven  Sisters 
ig  house  of  Nesbitt,  'riiomson  &  Deal 

ompany.  Limited,  has  iiecome  close-  - 

•  identified  with  all  phases  of  the  UNANIMOUS  DECISION 

idU'S-itry.  This  is  rcconlly  accent-  - 

ated  by  the  appointment  of  P.  A.  Winnipeg  Bupenu  The  Klnnnclnl  Time, 
homson,  of  the  firm  of  Nesbitt.  Winnipeg.  —  As  forecast  in  1  he 
homson  &  Company,  to  the  board  of  Financial  ’I'inies,  tlic  report  handed 
ircctors  of  the  Cclancsc  Corporation  down  by  (he  Uoyal  Commission  on 
r  America.  the  Seven  Sisters  power  transaction. 

Mr.  Thomson  and  A.  .1.  Nesbitt  are  finds  not  the  slightest  evidence  of 


llic  w-ell  known  international  l>ank- 
ing  house  of  Nesbitt,  'riiomson  & 
Company,  Limited,  has  iiecome  clnse- 


that  Canada  has  perhaps  a  relatively  degree  of  confidence  that  it  will  le-  already  directors  of  Canadian  Ccla-  corruption  or  dishonesty  on  Ihc  part 
smaller  proportion  of  her  population  fuse  llie  application  of  the  junior  Limited.  I  of  tli-  Bracken  government  either 

classified  as  workers,  in  view  of  our  shareholders  of  the  old  Grand  Trunk  .j-ji’p  N-csbitt-Thomsoii  group  have  I  colleclively  or  individualiy.  This  is 
large  agricultural  population  incliid-  IJailway  Company  for  a  fiat  empow-  aircgjjy  been  associated  w  ith  the  I  in  accordance  with  the  majority  re- 


ing  those  who  arc  capitalists  to  the  ering;  them  to  attack  in  the  courts  celanese  indu-stry  for  a  great  many  i  port  of  2  of  the  3  commissoners 
extent  of__ow-ning  their  farms,  the  validity  of  the  Grand  'Pnink  Ac-  years,  and  were  insl riimcntal  in  j  sitting  on  the  hearing  wliich  has 

quisition  Act.  As  the  legal  aspects  bringing  the  Canadian  company  into ;  been  tallied  in  the  legislature. 

This  question  of  relative  pros-  of  the  matter  arc  undcr.stood.  this  (-.anada.  It  i.s  understood  that  it  is  j  .Justice  Dysart.  the  third  member 

penity  In  Canada  and  the  United  refusal  will  be  a  final  obslaclc  to  contompiated  that  tlicy  should  l>e-  of  the  commission  plans  submission 

•  States  is  worthy  of  attention  at  this  (he  late.st  attempt  of  the  sharehoid-  come  more  closely  in  touch  with  holti  of  a  minority  rcjjort  in  a  few-  days, 

time  when  an  increase  in  the  Amer-  ers  in  England  to  recover  conipcn-  (he  English  and  American  companies  \ot  liecause"  he  takes  an  entirely 

ican  tariff  directed  at  Canadian  pro-  sation  for  their  investment  in  the  The  cclanesc  corporations  now  fijvergcnt  view  from  tliat  of  the  ma- 
ducts  is  being  considered.  The  signi-  Grand  'J'runk  to  w  liicli  it  w  as  held  have  plants  in  Great  Britain,  the  jority.  but  rather  owing  to  the  form 


-  I  flcancc  of  Canadas  contracting  they  were  not  entitled  at  the  time  '  United  States  and  Canada.  Geo..  H.  of  the  report,  did 

Estimates  Range  From  5  For  1  [^crof^a  '’-ro^n-”tota?‘’t-oiume‘ of  ’a-  ‘•’P  of  |  Dysart  decide  th 

^  —  -  « -  lace  or  a  torowin«,  loiai  volume  oi  oHirii  covnrnmpnt.  tJio  Amrrirnn  and  (  anaHian  rnm- i  k 


To  20  For  1 — Huge  Earn¬ 
ings  Growth 


trade  is  not  to  be  Ignored. 


adian  government. 

Hon.  Charles  Dunnin 


Lnited  Stales  and  Canada.  Geo..  H.  of  the  report,  did  Commissioner 
Whigham.  chairman  of  the  hoard  of  j  Dysart  decide  that  a  minority 
the  American  and  Canadian  com- 1  statement  should  be  submitted.  In 
panics  and  a  director  of  the  British  I  „  letter  accompanving  the  5.000-word 


cement  that  next  session  the  govern- i  organization,  has  ju.st  made  the  im-j  tabled  statement  he  “points' out  that 
if  i  i-iVc  would  submit  to  parliament  ;  jM^tant  animuncement  that  there  has  j  Dial  work  on  which  h«  is  engaged 

Sal  mVst  Sn  to  develon  large;  '  ‘A"  '  If"..  i  present  prevented_  him  from  being 


'POWER  SCHEME  TO 
BE  BIG  FACTOR  IN 
DEMAND  FOR  COAL 

Besco  Plants  in  Cape  Breton  to 
Be  Important  Customer 
For  Mines  • 

TO  SUPPLY^ ISLAND 

Two  Plants  at  Glace  Bay  to  Have 
Power  Output  of  390,000,- 
000  k.w.h.— Among  Canada's 
Largest 

I  Mnrltlme  Burpnu  'rbp  I'lnnnfinl  Tlmr» 

I  Halifax,  N.S.— Details  of  tlie  an- 
j  nounced  intention  of  Besco  lo  erect 
I  a  huge  power  distributing  plant  at 
I  Glace  Bay  lo  cost  around  .f2,ono.nnn 
I  .show  the  plant  i.s  designed  to  supply 
.the  entire  island  of  Cape  Breton  in-  i 
dustrially.  The  plan  has  been  under 
eonsiderntion  for  the  past  two  years  i 
land,  it  is  said,  would  have  been  put 
;  into  operation  then  init  finanring  ' 
i  jiroblcms  entered  into  the  matter. 

'Fhe  plant  is  to  have  a  rapacity  of 
three  hundred  and  ninety  million 
I  kwh  according  lo  an  anmiiineement  ! 
made  by  Earl  Marsli.  cliief  engineei 
'  of  Besco.  at  a  inerting  of  the  t^ydney 
I  Board  of  'Prade.  Mr.  Mar.sh  stated 
that  tlic  company  plans  to  link  up 
;  Ihc  60  cycle  system  at  Sydney  and 
11)0  25  cycle  system  at  Glace  ttay 
and  (lie  work  will  he  started  at 
om-e.  tVhen  the  plant  i.s  rompleted. 
.'Ir.  .yfarsii  states,  it  will  provide 
250.000,000  kwh  whil-sl  a  second 
plant  to  he  erected  at  Glare  Ba.'  | 

,  will  add  another  ijo.noo.ooo  kwh. 
j  making  the  total  of  .200.000,000  kwli.  i 
!  This,  lie  states,  will  leave  a  surplus  j 
I  of  some  15.000,000  w  liich  w  ill  lie  rm  . 

!  sale  to  w  hoever  may  need  it. 
j  The  plant  will  he  one  of  the  larg- 
j  est  in  Canada  and  w  ill  be  a  very  j 
large  new  user  of  Cape  Breton  enal  ' 
j  thus  helping  to  solve  some  minini: 

I  difficulties  also  as  it  will  mean  tlie 
!  all  year  operation  of  some  of  the: 
i  pits.  I'or  the  present,  tlie  rnmpanv 
I  proposes  to  link  up  its  three  log  ■ 

:  power  plants  at  Sydney.  New  Water  ' 

:  ford,  and  New  Aberdeen  w  hieh  it  ; 

I  i.s  Iioped  will  solve  some  present  i 
i  power  troubles  until  the  new  station  ! 
is  ready  to  operate.  i 

At  Hie  Sydney  Board  of  Trade 
meeting  at  which  the  Besco  engineer 
spoke  the  matter  of  power  distribu-  , 
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$3.42  ON  SHARES 
OF  SOUTHEASTERN 
POWER  COMPANY 


Rcmarkahle  Development  of 
Southern  Utilit>  i.T 
Continued 

'I’he  nnnu.il  report  of  tiie  .South- 
ea.stern  Power  &•  I.ight  Company,  of 


T*re*to  Varea«  Th*  Fl*a*clal  Time*  less  of  what  Canada  has  for  sale,  legislation  for  rccastin 
'Foronto.  —  Capital  reconstruction  Canada  must  plan  to  develop  larger  piructure  of  the  ( 

of  Goodyear  Tiro  and  Rubber  Co  of  elsewhere  and  to  buy  e  'ar-  (jonal  Railways  could  r 

OI  uooajcar  iiro  ana  ituoner  v.o.  oi  amount  of  her  imports  in  those  u  ,  .  .  ,, 

Canada  shares,  so  long  forecasted,  Is  markets.  J^ospoet  "f  the  Brifi-sh^ 

believed  now  to  be  not  far  off.  So-me  This  phase  of  the  economic  rel.2- i  bein"  nllowed  to  tike  tl 
guesses  have  been  made  that  the  split  oP"/  between  Canada  and  the  United  j  court.  It  was  the  fiiin 


I  bcins  allowed  to  take  their  case  into  |  ticbic  present  Gutpiit.  coniniissioners  arc  in  substantial 

I  court.  It  was  the  filing  of  the  ap-  i  V  ^  ““  agreement.  Divergence  of  views  it 

plication  which  caused  Ihc  snyern- 1  .^Ur DOSS  1/1  is  explained  w  as  encoutcred  with  rc- 

ment  lo  refrain  from  pre.senting  Ca- j  °  mm  ‘a.’  D  *  ♦h®  seven  ques- 

nadian  National  recapitalization  log- i  IrMOntintC  MrOVinCCS  tions  on  which  thcdnqulry  was  based, 

islatlon  this  se.ssion.  and  if  (he  mat-  -  'Phis  matter  regarding  campaign 

ter  were  to  he  per- littcd  to  go  to!  siurttlme  Durrnu  The  Kinancini  Timea  contributions  to  all  parties  is  term- 

the  courts  it  would  l>c  impracticable  !  Saint  .Tolin. — The  advent  of  The  cd  by  the  report  to  be  relatively 

to  atempt  any  recapitalization  mens-  i  Agnew  Surpass  Shoe  Stores,  Ltd.,  to  unimportant. 

(Continued  on  Page  51  i  the  Maritimes  is  now-  a  fact  with  the  The  initial  four  questions  placed 


in  common  will  be  5  for  1;  other  10  finsILrcd^aS  wlTAtlmp^rld  Tan”  |  A"  "A’-’’  A  gnCW-SurpaSS  in 


for  1;  still  others,  20  for  1.  The  10  guage,  before  the  American  busine.ss  |  to  refrain  from  pre.senting  (  a- 

for  1  forecast  appears  to  be  favored  world  this  week  by  ('.  H.  Cahan.  T,  N«TtionaI  recapitalization  log- 
by  interests  who  have  been  in  close  (Continued  on  Page  6)  i  '''•‘ttlon  this  se.ssion.  and  if  (he  mat- 


Maritime  Provinces 


touch  with  the  company's  affairs.  - 

Profits  of  the  company  have  been  m  •  C*  I  Df 
mounting  so  fast  that  a  substantial  XjntOrtO  ^teCl  ilOnS 

dividend  increase  shortly  Is  taken  as  Afltlitinn  at  Chatham 
assured.  The  company  It  Is  assumed  nuuitiuil  ui 
will  not  continue  to  pay  only  |5  per  ^rhe  Financial  Times  is  informed 
share  when  earnings  averaged  nearly  that  Ontario  Steel  Products  Com- 
::  times  that  amount  per  share  in  the  pany,  Limited,  has  decided  to  spend 
last  three  years  and  profits  this  year  approximately  $200,000  upon  an  ox- 
are  running  close  to  $.20  per  share,  tension  lo  the  bumper  and  spring 
The  proposed  new  plant  in  West-  plant  at  Ihc  Dowslcy  Spring  and 
ern  Canada  appears  to  assure  im-  Axle  Company  division  in  Chatham,  i 


the  courts  it  would  l>c  impracticable 
to  atempt  any  recapitalization  mcas-  i 
(Continued  on  Page  5) 


lion  for  the  island  of  <  ape  Breton  ^-bieli  .Mahama  Power  is  an  import- 
llayor  am  subsidiary,  for  the  year  1028 

McConfiell,  who  presided,  said  tliat  shows  gross  revenue  from  all 

matters  had  been  held  up  until  sources,  eliminating  intcr-companv 
definite  word  had  been  received  from  iransaetion.s.  at  nearly  $16,260,000 
Besco.  It  was  urged  liy  a  speaker  compared  w  ith  $11,600,252  in  1027,  an 

that  the  city  go  ahead  and  coinjilcte  increase  of  approximately  $1,500,000. 

aiTaiigcments  for  civic  distiibntion  ..tftci-  deducting  fixed  charges,  pro¬ 
of  power  in  readiness  for  the  time  ferrod  stock  dividends  and  re.servcs 
when  the  franchise  of  the  Cape  there  remained  available  to  the  hold- 
Breton  LIcctric  Company  expires  in  ing  company  an  amount  equivalent 
'  1031.  It  was  also  stated  that  a  group  to  $3.42  per  share  of  common  .stock 
i  of  Toronto  financiers  are  willing  to  outstanding  at  the  end  of  the  year, 
proceed  witli  the  development  of  the  The  operating  expenses  including 
hydro  project  at  Lake  Ainslcc  and 'cliargcs  for  maintenance,  taxes,  etc.. 


portant  savings  and  swell 


The  contract  for  the  buildin:: 


Hence,  the  company  can  look  forward  been  let  and  it  is  expected  that  same 
lo  a  very  substantial  growth  in  pro-  will  completed  by  the  end  of  June, 
fits  and  it  would  not  be  surprising  Contracts  have  also  been  let  for 
if  within  the  next  two  years  the  com-  furnaces  and  other  equipment,  and 
pany  is  earning  up  to  $50  per  share  the  new  plant  will  be  in  active  pro- 
on  its  present  common  shares.  duction  by  1st  of  October 


t* Look  Ahead  and  Invent  in 
Canada's  Future'* 


EARLY  DISPOSITION 
OF  CAR  CO.  CLAIM 

Hearing  Completed  and  Quick 
Decision  Urged — More  Equip¬ 
ment  Orders  Coming 


the  Maritimes  is  now-  a  fact  with  the  The  initial  four  questions  placed 
amalgamation  therewith  of  the  firm  before  the  commission,  all  of  which 
of  Waterbury  and  Rising.  I,td.,  this  related  to  alleged  corruption  and 
city,  which  has  been  In  business  dishonesty  connected  with  a  so- 
hcre  since  1878  and  which  operates  called  deal  or  consideration,  were 
three  local  stores,  and  formerly  was  passed  off  in  (he  report 


%cll  it  on  the  island  at  a  rate  of  3  showed  .in  increase  of  about  $1,500,- 

cents  per  kwh.  0(i0,  amounting  to  more  than  $22,000,- 

- —  nno.  But  included  tlicrcin  was  more 

HAMfMY/IM  C’TPr'f  $3,260,000  for  ordinary  repairs 

IJlIIllllllllIl  I  r  r  I  ■”’*1  niaintenancc  and  $2,300,000  for 

UlLlLlL  reserves,  for  retirements,  renewals 

I*!*  A/?  7  AA  AilAITl/  replacements.  The  total  of  these 

/II  /  I.Ar  Al  III  I'To  items  was  approximately  12t^% 

ni  */U*l  v/llnl/111  Die  consolidated  gross  revenue. 

-  'I'hc  consolidated  net  income  remain- 

Production  of  Last  Year  13,000  Ing  for  interest  on  lionds  and  for  divi- 


■'n  the  wholesale  line  also. 


categorical  negative. 


Urges  Wide  Reorganization  for 
The  Lake  Superior  Corporation 

Editor  Financial  'rimes:-—  i  Fifteen  million  Dollars  and  jirreais 

.\s  a  subscriber  to  your  valued  of  interest  over  Seven  miliion  Dot- 


DOMINION  STEEL 
AT  96.7  CAPACITY 


Argument  of  the  CanaOian  Car  &  iiapcr,  I  wish  to  say  that  I  read  w-ith  iars.  a  tOilal  of  over  'I'wenty-Two 
Foundry  claim  for  reparations  before  !  considorchlc  interest  yojir  article  on  .Million  Dollars,  not  lo  mention  tao 
the  Mixed  Claims  Commission  in  |  Lake  Superior  Corporation  Common  !  Twenty  Million  Dollars  of  bonds  of 
Washingion  was  compicted  on  .April  j  Stock  in  the  issue  of  April  10th  last.  |  (he  Algoma  Steel  (  orporation? 

;2th.  and  the  umpire,  in  view  of  tlio|  I  cannot  understand  how  the  prc-i-  The  purcliasers  of  I.ake  Superior 


The  purcliasers  of  I.ake  Superior 


protraeted  delay.s  in  the  past,  asked  ent  price  c.f  the  slock  is  justified  by  j  Stock  could  not  possibly  expect  any 
for  an  early  decision  by  the  Coniniis- I  H'c  financial  position  of  this  com- '  dividends  for  many  years  to  come, 
sion.  'I'lie  company’s  case,  as  will  i  pany,  there  being  to  my  mind  no  rca-^  but  it  would  seem  to  me.  on  the  con- 
hc  .seen  from  a  resume  of  the  argu-  son  whatever  for  the  increase  fromitrary.  that  a  drastic  re-organization 
ments  published  on  anotlicr  page,  is  prevailing  price  of  $3.00  to  $4.00  ;  must  take  place  at  once,  and  this 
a  strong  one.  and  an  oailv  and  fav-  a  year  ago,  to  the  present  markei  would  necc.ssarily  wipe  out  the  com-' 
oralile  decision  aoipcars  probable.  price,  oxcepi  nianipulntion  by  those  mon  stock  completely. 


!  orablo  decision  appears  probable.  price,  except  nianipiiianon  .ly  inosf 
i  it  is  understood  (hat  Canadian  "'l®  picked  Hiis  stock  up  at  Cs  Ic-w 
!  Car  has  almost  $35,000,000  of  hiisi-  Pricc. 

,  ness  on  its  hooks,  wliich,  it  i.s  ex-.  .  line,  that  tliis  compiii} 

i  rected,  will  lie  hrouglit  up  to  over'  under  a  guarantee  to  pay  the  jirin- 
$40,000,000  before  Hie  fi.scal  vcarl®'h«'  intore.st  on  the  bonds  oi 

ends.  Earnings  of  well  over  $.20  Central  &  HiUson  Bay 

share  this  ,vcar  seem  as.-.ircd.  witli  Railwa.v.  the  |ii-inci|ial  ol  winch  is 
r  heavy  carryover  and  ample  addi- ;  ' 
tional  business  in  slglit  for  next  I  — — 

year.  I 

Ail  equipment  ronipaiiics  w.i|| 
benefit  from  new-  rqiiipimnt  orders  I 

which  arc  understood  to  lie  in  con-'  3»ll» 

templation  liy  both  of  Hu  iiig  lail-  j 

roads.  1  Priivliiro  Rr 


wlio  picked  Hiis  stock  up  at  its  low  I  do  not  understand  how  this  corn- 
price.  ;  pany  expects  to  earn  $5.00  a  share. 

Ii  i;  not  true,  that  Hiis  coiup  iiiy  |  especially  when  there  has  been  no 
is  under  a  guarantee  to  pay  Hie  iirin-  provision  whatever  made  for  depre- 
cipal  and  intore.st  on  the  bonds  oficiation  for  many  years  back, 
itie  Aigoma  Central  &  Hudson  Bay  SUBSCRIBEI!. 

.Railway,  the  principal  of  wliich  isiSaiilt  Sic  Marie.  May  1.st. 


Ton*  dends  on  preferred  stocks  was  more 

$24,000,000  show.ing  an  increase 
War  Kecora  of  better  Hian  $3.000.000  over  1027. 

-  Operating  conditions  over  the  in- 

Mnritimr  nurriiii  "I'hp  i-'iniinciiii  Times  tcr-coiincctod  Southeastern  system 
tialifax.  .At  the  annual  Safely  througliout  Ihc  year  wore  generally 
Banquet  licid  at  Glace  Bay.  it  wa.s  more  favorable  than  usual.  The  net 
stated  that  diirin.g  Hie  jiasi  year  the  energy  supply  including  power  pnr- 
stccl  pla'.t  had  enjoyed  one  of  its  chased  wuis  more  than  2.35S.OuO,000 
best  years,  the  output  during  Hi, at  kilowatt  lioiir.s.  an  increase  of  near- 
jier  od  being  J3.00(  tons  in  excess  of  ly  O’.g'lr.  Illcclric  service  was  ex 
what  luid  been  turned  out  at  the  tContinucd  on  I’age  6) 

plant  during  the  best  period  of  Hie  - -  - 

war  .rear,  and  with  the  plant  work-  C/mon  Ptirrhn*it» 
ing  at  a  capacity  of  •.06.7  per  cent.  •^ItnOfl  rUrCnaSC  IS 

The  iiupoitance  of  the  Besco  in-  AdVOntOHeOUS  Or.fi 

diistries  to  llic  province,  was  indi-  ,p,  ,  .  r  t  • 

eated  by  the  statement  made  that.  absorption  of  the  Imsinc.ss  ..I 

in  1028,  $1,320,000  w.as  distributed  iu  '  *  ^'iis.  Liiuited. 

V,  .1  •  •  of  Montreal,  liy  II.  Simon  &  Sons, 

^  Should  prove  of  direct  li- 

*(■  niin  n'nii  i  'li  ump.iiiv,  or  ovei  ,i;, |  p,  ihp  latter  concern. 

$  ..(100.00,1  taking  Into  considerat  on  business  li.is  been  largely 

he  various  quarries  and  iron  mine.s.  manufacture  of  high 

It  was  also  slated  (hat  of  the  $2,..-,.,,..,-  ..jirars  .lava  wrannefl.  while 


Advantageous  Ore 


The  Young  Investor 


iHE  Youni?  Investor  faces  the  rising 
sun --his  day  of  investment  lies  all 
before  him. 

His  investment  plan  and  that  of  the  man 
standing  in  the  tivilight  of  life  ivill  be  as 
far  apart  as  the  poles. 

The  booklet  illustrated  above  describes 
r.n  investment  plan  best  suited  to  the 
Young  Man. 

Copies  gladly  sent  on  request 

NESBITT,  THOMSON  ^  COMPANY 

LIMITED 

215  St.  fames  Street,  Montreal.  - 

'Toiont  I  Quebec  Ottawa  Hamilton  I  ondon,  Ont. 

W’mnipe^  Saskatoon  Victoria  A'anco-aver 


Business  Growth 

Sawyer  Massey  Co. 

\  Since  Hie  recent  reorganization.! 
:  Sawyer.  .Mas.scy  Limited,  lias  on-  | 
I  joyed  an  important  increase  in  hiisi- ' 
I  ness  of  all  departments,  has  bene-  I 
'  fitted  from  economics  in  production  : 
'  and  di.strilnitioi)  and  has  added  lo  its 
:  road-huilding  machinery  iirodiieis  ' 
now  lines  which  are  in  stcadil.v 
growing  demand.  .\  lunre  1-000111 
I  addition  to  the  jilaiit,  the  ;iuloiuc.hile  - 
tKuIy  shop,  luis  proven  a  .listiuet  sue-  ! 
cess,  and  Hiis  rtcpai-lment  is  alread.i  ■ 
'.vorking  almo-d  it  (•ap:ic:ly. 

■|'he  sale  cf  (iire.-ihiiig  niarhiiies  ! 

I  h-»s  l.een  turned  over  to  Hie  .\I  issey- 
'  llaiTi,:  Company  Limited  luit  Hiis: 
satisfactory  arrangement  oniy  iiieaiis 
Unit  .a  larger  number  Hiau  ever  lie-  • 
''ore  w  ill  lie  produced  by  Sawyer-  j 
■Massey  in  1020.  I 

An  exno:-t  bu.siuess  is  rapidly  | 
’.-'  ng  b;.  "t  Ti')  in  road  iiiaeliinory 
'nd  fre'glilers  and  maeliines  liave 
■'ready  heeii  shipped  to  Australia.] 
tfrica  -uul  Iii.lui 

lEHFMTON  i;\kmm;s  ihh  d  n>. 

Bromi'l'in  earnings  are  ropoi-led  to 
e  l  unniug  on  a  satisfactory  l.psis.  , 
'.'cwsprinl  profits  are  Itoing  maiii- 
‘•lipod.  with  a  growing  deniiind  foi’- 
■iH.’f  linos,  notiihly  paper  ba.g.s.  i 


$100,000 

Province  of  British  Columbia 

'i^r  Sinking  Fund  Gold  Bonds 


eated  by  the  statement  made  that.  absorption  of  the  l.usine.ss  i.f 

in  1028,  $1,320,000  was  distributed  iu  '  *  .bous,  Liiuited. 

V,  .1  •  •  of  Montreal,  liy  II.  Simon  &  Sons, 

.-Tf  '^n  ^  Should  prove  of  direct  li- 

*(■  ni-m  n'nii  i  'li  oiup.iiiv,  or  ovei  ,1;, „(.(., |  p,  ihp  latter  eoneern. 

$  ..tioo.oou  taking  Into  considerat  on  business  has  been  largely 

he  various  qiiariies  and  iron  mine.s.  manufaetiirc  of  high 

t  w.as  also  st.ited  that  of  the  $2,.,- ,  wrapped,  while 

'lo  ’n dho  Harkness  Company  has  sperial- 
I  $.u,0(  ,  011  was  spent  in  ,\ova  Bco- j  y,)  Sumatra  w  rapped  cigars,  for 
tia.  I  hc  total  upkeep  of  the  '  whieli  there  is  a  wide  market  eapa- 
potations  enterprises  called  for  ;),!(.  of  con.siderahle  development.  ’I'he 
$74,000,000  in  a  twelve  months  period  directors  of  the  Simon  Company  have 
and  of  Hie  20.000  employees  some  iioen  particularly  impressed  with  the 
18.000  are  In  this  province.  Freight ;  opportunity  of  absorfiing  the  Hark- 
rates  on  Hie  C.  .\  R,  called  I'or  $1.-  ness  business  witli  its  different  prod- 
51)0,000  and  ^provincial  ro.ialties  from  :  nets  as  a  sound  and  profitable  busi- 
Bcsco  coal  totalled  $670,000.  1  ness  proposition. 


Due  .April  2.^th,  IO.54  F’rinripal  and  half- 
yrarly  interest  (.April  J.'th  and  October  25th) 
payable  in  Toronto.  Montreal.  Vancouver, 
V  ictoria  or  New  York.  Denominations  :  $1,0(X) 
and  $.^00. 

Rritisli  Columbia,  one  of  the  most  pro- 
tfres.-ive  provinces  in  Canada,  possesses 
a  wealth  of  natural  resources.  Agricul¬ 
tural,  mining,  fore.Mrv,  fishing  and  other 
productive  areas  are  I'cing  developed  ex¬ 
tensively  and  income  is  showing  satis. ac- 
tnry  increase. 

T  inances  of  the  Province  are  in  satisfac¬ 
tory  position.  A  sinking  fund  will  be 
provided  to  retire  this  entire  issue  at 
maturity. 

Price:  100  and  interest,  yielding  .'>% 

Oiilcr.s  may  be  tclephfuied  or  telegraphed 
at  our  exjiense. 


Ifontreal 

Toronto 

Nalf/ax 

Faint  John 

Quebec 

Ottaua 

Winntfeg 

\'ancaut'er 

Cksrlottetovn 

Three  Frrers 

ffamilion 

ffegina 

Edmonton 

Calgary 

Vicioria 

St.  John's,  h'fid. 
lirm  York 
London,  Eng. 


Electric  Light  and 
Power  Securities 

/^UR  current  offerings  include 
a  number  of  Bond  and  Pre¬ 
ferred  Share  issues  of  well-estab¬ 
lished  and  progressive  power 
companies,  "^'ields  are  attractive 
at  present  prices. 

Particulars  will  be  forwarded 
upon  request. 


Jt'V)  S’).  Jntnes  Street 
M.inircal. 

1  eierluine:  Harbour  2131 


Wood,  Gundy  &  Co. 
Limited 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

HArbour  3121 
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Helping  Business  Men 


Almost  *rmy  biumcM  suoo 
^  individual'*  ability  and  init 

Yet  every  fucoetaful  kuineaa 
izes,too,the  value  of  help  fti 
hia  bank  in  the  way  of  tim 
credit  and  dependable 
buiineas  counsel. 

The  Bank  of  MontreaVi*  con- 
funtly  playing  a  vital  part  in 
the  story  of  many  a  buaineta 


FURIHER  GROWTH 

IN  EARNINGS  OF  nAa  bau  trriiti  i 

BARCELONA  TRAC  ON  POWER  RATES; 

-  426  aKaln.<it  $50..113  last  .vear.  This  - _  I 

Net  Revenue  For  1928  Shows  represents  a  riccrpa.se  of  nearly  Company  Points  to  Saving  to| 
Gain  of  Over  $200,000  revenue  fell  off  from  Consumers  if  Taxation 

A»  1667.325  to  $S16.198.  Operating  ex-  Eliminated  ^ 

At  $2,759,674  ponses  slioweri  a  slight  rierline  at  tliminateo.  , 

-  1415,665  in  comparison  with  $410,372 

ADVERSE  EXCHANGE  I  and  fixed  chnrge.s  were  down  from  CHARGE  DISCRIMINATION  I 

_  !  $87,645  to  $80,114.  -  | 


Earnings  of  Duluth 

Superior  Again  Down 


BIG  TAX  BURDEN 
HAS  BAD  EFFECT 
ON  POWER  RATES 


In  London,  England 


Gain  of  Over  $200,000 
At  $2,759,674 

ADVERSE  EXCHANGE 


Consumers  if  Taxation 
Eliminated; 

charge'discrimination 


Lower  Peseta  Had  Effect  on  Dol- 1 

lar  Earnings — Operating  Ratio  CTC  A  flV  D 

Again  Reduced  —  Exhibition  U ICnU I  lAVrilO 

SK^d  Help  .S29  Ope,.-,  Ugjj 


BANK  OF  MONTREAL 

Established .  iSlT 

Tertal  Assets  in  excess  of  ^BjO,OOOfiOO 


Toronto  Burenii  The  I’lnnnelnl  Time*  •  IL  #  11^  llm  Villi  ■ 

Toronto.  —  The  annual  report  of  vll  ulvvll 

Barcelona  Traction,  l.ight  &  Power  - - - 

companj  for  the  year  1928  shows  Compares  With  $1'87  in  1927 


An  Opportunity 
in  the  Investment  Field 
for  a  Salesman 

the  cooitevation  of  this  well-known  Investment 
Conioration  you  can  establish  a  pennanent  profitable 
securitio.';  husine.ss  of  your  own — a  business  that  should 
net  you  a  substantial  income  through  our  liberal  corn- 
mis  si  on '  a  v  ran  gem  e  n  1 , 

Our  securities  have  a  strong  appeal  to  the  investor  first 
because  they  produce  good  income — second  because  they 
are  the  kind  of  sound  securities  of  proven  safety  that 
consen-ative  investors  are  seeking  and  buy  liberally. 

To  meet  our  rcciuirements  you  must  above  all  things  be 
a  man  whose  record  is  clean  and  whose  character  is 
alwve  reproach. 

Write,  in  confidence,  giving  us  full  infomiation  about 
your  cxponencc  and  reference. 

Address  Vice-Pres. — Room  1008 

37  Wall  Street  New  York  City 


net  revenue  of  the  ctunpiinj  for  llie  ! 
year  1928  at  $2,759,674  again.sl  $2,- 1 
548.101  in  the  year  1927.  Total  rove- ; 
nuc  of  the  company  was  $1,812,137 
against  $4,765,521  during  1927.  Of  i 
the  1928  not  revenue  $2,159,097  was  j 
disbursed  in  dividends  leaving  a  sur-  i 


— -  -  .  1  With  the  quarterly  dividend  che- 

fsifs  a  |\«v  TlfbAPIl'P  qiics  being  mailed  to  shareholders! 

llrAIIY  I  Klll*ll^  ‘'f  •'Uontreal  Ijghl,  Heat  and  Power  i 

A  1  IlVSllW  ( On.solidated,  is  enclosed  a  Imlletln,  j 

r'AAHniAAI  I  I/'UT  Ifourhing  on  the  affairs  of  the  com- j 
|,A|lAII|Ani  |,lllt1l  pany.  and  which  the  company  plans  | 

^<1  A  J  '  sued  quarterly.  The  curren  bulletin 

Ull  ulUvii  follows: 

•  "Your  company  (or  its  consumers) 

■  ■‘'uffering  from  the  discriminatory 

ompares  With  $1'87  in  19Z7  j  iniquitous  application  of  the 
Despite  Heavy  Extraordin-  Federal  income  Ta.\  to  the  extent  of  j 

arv  Exnenditurcs  per  annum,  equal  to  ^ 

P  1  t.Sc.  per  thousanil  cubic  feet  on  its 

AULI  IU  fcrrIdE.nd  eloc-tric  lighting  sales.  Your  coni- ] 

-  pany  i.s  prepared  to  reduce  its  tariff ; 

The  annual  report  of  Canadian  ,  for  these  services  to  the  extent  of  the  I 


III 


Our  clients  visiting  England  arc 
requested  to  make  use  of  our 
London  office,  located  at  108  Old 
Broad  St.,  E.C.  2  for  their  bank¬ 
ing  requirements  abroad  as  well 
as  a  forwarding  address  for  mail, 
.and  for  business  information. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832  . _ _ 


Capital  Reserves 

$10,000,000  $20,000,000 

Total  Assets  over  $270,000,000 


Our  Montreal  Branch 


Despite  Heavy  Extraordin¬ 
ary  Elxpenditurcs 

ADD  TO  EFFICIENCY 


,  plus  of  $60(1,577,  which  was  added  to  i  ^  Power  Company  for  1928  ,  tax.  if  relieved  of  tliis  imposition, 

the  balance  of  $208,140  brought  lOt"  l  oarnlng.s  of  $353,099  "Tlic  income  tax  Is  unfair  in  its 

I  ward  from  the  preceding  year.  "  against  $;>47.92!i  in  1927  and  not  of  ;  application,  inasmuch  as  it  discri- 
I  further  dividend  of  one  per  i  $g;>,762  against  $02,210.  Julian  C.  minates  against  the  utilities  of  the! 

I  making  two  per  cent  for  the  yfn'  Smith,  the  president,  in  his  report  :  province  of  Quebec  in  favor  of  the' 

I  was  paid  on  the  ordinary  shares  and  j  pointg  jjjp  amount  spent  on  utilities  of  the  Province  of  Ontario,  j 

I  a  corresponding  dividend  of  opp  P**’’ |  maintenance  during  tlic  year  was  |  and  we  have  been  trying  incessantly 
I  cent  making  nine  per  cent  in  all  on  only  that  required  for  ordinary  ^  nincc  Iho  inception  of  the  fax  to., 
the  iireferred  shares  which  left  a  nuilntenancn  and  upkeep  but  in  ad- |  have  the  govcrunient  realize  and 
I  balance  of  $413,159  to  be  earned  for-  djtion  extraordinary  expenditures  |  correct  Ibis  condition.  .Meantime 
I  ward  to  1929.  .  were  necessary  for  replacements  ;  utilities  of  the  Province  of  (Quebec  , 

I  The  company  acquired  during  the  |  befternients  had  lieen  de-  ^  (or  their  consumers)  arc  paying  ' 

j  year  £  12.000  of  its  6*/^  per  cent  con- 1  previous  years.  Tliesc  millions  of  dollars  to  tlie  relief  of  ^ 

solidated  prior  lien  bonds  for  Ifw  |  liecn  imperative  '  tiie  electric  light  consumers  of  tlic 

I  purpose  of  the  annual  sinking  fund,  j  jg  essential  that  tlic  |  Province  of  Ontario. 

The  usual  provisions  have  Ijeen  i  ppp,.jjf  (.ffieipney  of  the  plant  lie'  "The  Government  must  eventually  | 

,  made  for  amortization  of  the  under- 1  improved  and  fur- .  recognize  llic  injustice  of  thus  tax- 

I  lying^liomls  and  in  addition  tlic  sum  |  ||,pp  )j]jp  expenditures  wilt  he  ne-  Ing  llie  citizens  of  one  Province 
of  4.783,884.92  pesetas  has  been  ^fMcessary  in  the  near  future.  The  white  exempting  those  of  otlier  Pro¬ 
aside  for  the  operating  eompanies  ^  pj.  j26,809  carried  in  siis-  vinces.  Nevertheless  it  would  .seem  ; 

as  reserves  for  depreciation.  I'ur- ,  pppse  account  at  the  end  of  1927  ,  Hint  public  opinion  must  be  awak-  h 

ther  issues  have  increased  the  am-  jjjjg  i,cen  charged  against  the  1928  ened  before  relief  can  be  realized  | 

ount  of  bonds  of  the  operating  com- I  g„rp|„g  Revenue  account  conipa- '  and  for  tliis  reason  we  invite  our  i  I 

panics  in  Spain  outstandii^g  jn  the  ,.es  as  follows:  27.000  shareholders  (the  majority  of  *  I 

hands  of  the  public  from  179.331.150  j  whom  are  consumers)  to  bring  to  I 


BUSINESS  ACCOUNTS 

Wc  have  walclied  many  small  business 
aecoiints  opened  in  this  Bank  ^ow.  ^\^■ 
could  cite  instances  mIicii  the  siiialS 
business  lias  grown  to  be  the  lending 
industry  iii  the  comniuuity  iii  wliielt  it 
is  established.  The  service  of  the  offi¬ 
cers  of  this  Itunk  may  assist  your  busi¬ 
ness  to  become  a  leading  industry. 

IMPERIAL  BANK 

OF  CANADA 


HKAI)  OFFK’K 


TOROATO 


hands  of  the  public  from  179.331.150  j 
j  pesetas  to  192,133,650  pesetas  after  |  Gro.ss  Inromc  ..  . 
deducting  bonds  that  have  been  re- i 'Operating  ex  pm.'-'' 
I  deemed  during  the^year  under  sink- I  interc.«i  ..  . 

ing  fund  provisions.  Shareholdings  i  \-,t  revenue  ..  .. 
in  "Canal  de  Urgel,  S.A."  the  Spanisli  I  Previous  surplus 
irrigation  company  have  been  sold,  j 

1929  Outlook  Good.  !  reserve  . 

,  .  I  buspensc  account  . 

F.  Fraser  I.,awson,  president  of  j 

the  company  in  reviewing  canditlons  i  Surpiu.s . 

and  operations  during  the  year  un-  j  iZZisey. 
der  review  and  the  outlook  for  the  j 
[future,  says  in  part:  ,  balance  she 


27.000  .shareholders  (the  majority  of' 
if>;s  1927  whom  are  consumers)  to  bring  to 
upon  the  Government  every  j 
!  li;o;9«:]  means  in  their  power  to: 

' - - IlLJi,have  this  injustice  removed. 

.1  67,762  $  62.241  "Wc  are  pleased  to  report  that. 

_ 1-  &i» ,  yo,ir  company's  biisine.ss  continuu.i 

.$  ti9,7i9  $  64.297  i  to  progress  favorably.” 


.  .1  67,763  $ 

62.241 

1,'.'56 

1,9.51’. 

.  .$  69,719  $ 

64.297 

.  .  (0.997 

60.28.'! 

.  .  •26,609 

$  1.912  $ 

1,936 

,  .  I  biispcnsc  account  ....  *26, SOU  . /i..  n  ^ 

F.  Fraser  i.,awson,  president  of]  - - — —  uatineau- Power  Starts 

the  company  in  reviewing  canditlons  |  Surpiu.s . $  1.012  $  i.Ojo  ^  ^  C*..,..,.  j  o  1 1  •. 

and  operations  during  the  year  un- 1  ~;:ir927.  oecond  tSryson  Unit 

der  review  and  the  outlook  for  the  i  "  '  .  „  , 

future,  says  in  part:  1'^®  balance  sheet  shows  that  cur-  Gatineau  Power  Company,  one  of 

"The  operating  results  of  the  >®ot  liabilities  exceed  current  assets  the  units  of  Canadian  Hydro-Flec- 
year’s  working  show  an  increase  of  ov'er  $80,001'.  the  iormer  totalling  tiic  (.  orporation,  Limited,  controlled 
Pts.  3,069,391  over  the  year  1927,  $211,557,  while  current  assets  are  by  International  Hydro-?:ieotric  Sys- 
the  ratio  of  operating  expenses  to  shown  at  $130,750.  Total  assets  are  i  ^m.  a  subsidiary'  of  International 
gross  receipts  being  reduced  by  0.61  $6,871,266,  of  which  $2,535,884,  re-  Power  Company,  has  ! 

percent.  present  properties  and  concessions  |  started  the  second  25.000  horse-power 


W.  C.Pitfield  &  Company 

INVESTMENT 

B.ANKERS 

BBANCHESi  TORONTO  •  OTTAWA  •  QUEBEC 
PRIVATE  WIRE  SERVICE 


Royal  Bank 
Building 
Montreal 


Telephone: 
L.4ncaater  3224 


REFRIGERATION 

An  IMPORTANT  unit  of  Genoral 
Steel  Wares  Limited  is  our 
Refrigerator  Division.  Archi- 
tecta  and  owners  can  obtain  informa* 
tion  covering  large  and  specially 
built  metal  refrigerators,  either  to  go 
along  with  cooking  equipment  for 
large  kitchens  or  as  additional  equip* 
ment.  Write 


GENERAL  STEEL  WARES 

UIMITSO 

25  Branches  Across  Canada 

Baltfaz,  Saint  John,  Qnebec  City,  Montreal  (S),  Ottawa, 
Toronto  (4),  Hamilton  (2),  Brantford,  London  (2),  Windsor, 
North  Bay,  Winnipeg  (3),  Regina,  Saelcatoon,  Calgary, 
Edmonton,  Vanconver. 


The  flame 

to  Guide  your  Purchase 

STEEL  &  IRON 
PRODUCTS 


quiet,  under  the  influences  of  the  j  uonas  reueemea  or  .>o,is",uui. 
newly-constituted  committees  com-:  '  “  . 

posed  of  employers  and  employees.  I  D  A II 117  A  V 

"Business  conditions  in  the  Bar- 1  AAILTVAI 

celona  District  during  the  year  were  v 

satisfactory,  and  the  utilization  of!  XU  DIi  DITII X  IN 
industrial  power  was  higher  than  I  Ufj  DUlLi  III 

It  has  been  since  the  war  years.  I  '* 

.  "The  outlook  for  1929  Is  good,  the  |  ,  _ 

forthcoming  Barcelona  Exhibition  i  n  ,  r  .u'  n  •  »  j  ci  i_u 
providing  a  stimulus  to  the  conimcr-  the  Projected  M.  John 

cial  activity  of  the  district.  and  Quebec  Road  to  Be 

"The  average  rate  of  exchange  be-  |  Gonatructerl 

tween  T/ondon  and  Spain  has  de- '  _ _ 

prer:ated  during  the  past  year,  llie  ;  'T'cDaaiKTi  ic  iixf  /'xitcdit/'* 
poor  cereal  harvest  eaiised  by  the  TERMINUS  IN  QUEBEC 

drought  prtnelpally  aeeounted  fori 

the  depreciation  which  occurred  ' Rnrenii  The  KInnn.lnl  Time* 


- - — - - —  1-9  designed  for  TS.OOO  horsepower  ‘ 

navviirixr'  three  units  of  25,000  horsepower. 

NkFI  K All  way  ®a®h.  of  which  two  arc  now  in.stalled  i 

uilLiV  Il/lllJff/ll  and  in  operation. 

Of\fi  mill  Ikf  "'ifh  the  starting  of  the  second 

Kp  KIIII  I  IN  KPiprator  in  the  Bry.son  power  hon.se.  I 

mJmj  UUIIjA  lii  !  Ga4incau  Power  (.'ompany  now'  has 

ni*i'rr»  AP  plants  on  the  Ottawa 

VI A  1 1*  III*  lllAINI*  Biver  and  its  tributaries  on  an  ag- 
lllfalllL  j  grogate  installed  capacity  of  502. 60u 
-  I  horsepower,  .silightly  greater  than 

Part  of  the  Projected  St.  John  weit.'-  on  the  Amer-i 

J  u  D  J  4  D  I .Niagara  I'alls.  Of  Ihisi 
and  Quebec  Koad  to  Be  |  power.  436. ooo  horsepower  is  in  the 
Constructed  hydro-electric  plants  o.r  the  Com-' 

_ _ _  pany  on  the  Gatineau  River,  and  the  ' 

TERMINUS  IN  QUEBEC  ."h?™ nvT  i  I 

tarie.s.  : 


IT  completeT] 

_____  INVESTMENT  _ _ 

Use  r  V I  c  Eir  ^ 

Pitfield,  Scott  &  Company 

STOCK  BROKERS 
Memberai 

Montreal  Sto<-k  Kxeliange 
Montreal  Curb  Market 

BRANCHES,  TORONTO  -  OTTAWA  -  (JL'EBKC 
PRIVATE  WIRE  SKHVICK 

New  York  Correspoodente:  Kd«  ard  B.  Smilh  St  Companr 


Royal  Bank  Building 

Montreal 


Tpleplioiiet  ij 
L.4nfaster  9213  |l 


during  the  later  months  of  the  vCtir.  I  ^^int  .lolm  -  Oeyelopment.-  in 
Thn  r>rir.n  ..f  i  railw  ii.v  const I  uct iDR  111  (be  Male  of 


The  prfre  of  the  sterling  at  the  date  j 
of  this  report  stands  at  about  32.  i 


■  II  lion  sianns  hi  anoui  ,,  ,  ,  ,  ,,  i 

During  the  year.  Waiter  Gow.  K.F.  ,  , 

of  Toronto,  was  appointed  to  a  seat!  ,  been  aunoun.^ed  that 

on  the  t.oard.  stnicl.on  is  to  t.e  started  iinnied 


Saint  .lolm  -  Develnpiment;s  p  M  D  C  J  at  i 

railway  eonsti  uetion  in  the  Stale  of  C-.lN.lx.  vifOSS  Snd  INct 

Maine' are  not  without  interest  in  Eamings  Increased 

.New  Hriinswiek  and  (Juohee.  ® 

It  has  l>een  aunounced  l.luit  eon  Both  gross  and  net  earnings  fo;' 
stniclioii  is  to  t>e  started  immediately  i  monfli  of  Marcli  and  fur  the  first 
on  the  quetiec  lOxtonsion  Flailway  in  ''I'niitci  of  llie  eiirient  ye.ir  sliow  in¬ 
itio  State  of'  Maine  ninning  across  creases  as  revealed  in  the  offiei.il 
the  north  of  that  state  from  Wash-  statement  of  earnings  and  ej:pensp;s 
burn  to  I,akc  Frontier  in  Ouehec.  i.sfiued  by  the  l.'iiuadiaii  Nalioiuil  i 


C.P.R.  March  Net  the  north  of  that  state  from  Wash-  statement  of  earnings  and  ej:pensp;s  I 

I  I—  CTO'S  nco  burn  to  I,akc  Frontier  in  Quebec,  i.seiied  by  the  l.'imadiaii  National  ■ 

C-arningS  up  ij,  of  the  original  .SI.  Haihvay.s.  | 

*  I  John  and  quobee  railw  ay  plan  .set  In  the  month  of  March  l:i.st,  tlio  \ 

Net  profits  of  the  Canadian  Paci- ,  ;,foot  some  15  yvars  ago  t>y  Senalo.r  gross  earnings  amounted  to  $22,173,-, 

fie  Railway  for  the  month  of  March  (jonld  of  Presque  Isle.  .Me.  and  633  as  compared  with  $21,157,650 

amounted  fo  $3,9.56.275.  a.s  against  I  which  ultimately  brought  about  the  during  the  month  of  .Mardi,  1928,  an 

•$3,633,206  in  IMarch  of  last  year,  an  !  miilding  of  the  Saint  John  Valley  Inereaso  of  $1015.983,  oi-  4. So  per; 

increase  of  $323,068.  F'or  the  monfli  |  Railway  which,  has.  for  years,  been  cent.  Tlie  working  expenses  in  Pi 

I  under  review,  gross  earnings  showed  i  an  incubus  on  the  shoulders  of  thi:v  March  amounted  to  $16,843,292.78  a:-;]  H 

an  inerease  of  $731,084,  while  work- I  province  and  which  it  is  expected  compared  with  $16,422,877.06  in  'w 

I  ing  e.xpcuses  were  higher  by  $408,- j  the  Canadian  .National  Railways  will  March,  1928.  an  increase  of  $120,-, 

I  01.5.  eventually  take  over  jus  recommended  415.12  or  2.56  per  cent.  ’  ! 

For  llie  first  quarter  of  the  year,  in  the  report  of  the  Duncan  (.‘ommis-  The  net  earnings  for  Mareli  tH;-<t  I 
.  net  profits  amounted  to  $7,643,579,  sion.  The  Vailley  Ra.ilway  was  also  amounted  to  $5, 330, 340. '22  while  in  : 

as  compared  with  $8,114,301  in  the 'part  of  the  original  plan  of  Senator  |  .Mareli,  1928,  Hie  net  earnings  were  | 

corresponding  three-month  period  of  ,  Gould.  I/ake  Frontier  is.  the  ter-  ;  $1,734,772.34  an  increas-*  in  favor  of  ~ — 

last  year,  a  decrease  of  $470,721.  For  minus  of  the  Quebec-Central  Railway  i  March  of  this  year  of  $59,5,567.88  or  - 


The  net  earnings  for  Mareli  tH;-<t 


PAINTED  DE  LUXE  DISPLAYS  i  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  ||  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coast  tn  Coa.,  '  ASCHCRAFT  SHOW'  CARDS 

51  SHERBROOKE  STREET  WEST 
MONTREAL 


the  three-month  period  gros.s  earn- !  a  sutisidiary  of  the  C.  P.  R.  12.58  per  rent.  | 

ings  were  higher  tiy  $761,641,  while,  9  tic  Imil'ding  of  this  line  of  rail-  Tlie  operating  ratio  fo.  the  month 
working  expcnsc.s  increased  by  .ft.-  ^ay  acro.ss  northern  Maine  is  the  M,-,rf.b  was  75  96  m  ,•  cent  as 
232.362.  ’sequel  to  the  passage  (vf  the  Fisher  gainst  77.62  per  cent,  in  Marrh  of  C 

'I  he  following  table  shows  the !  ^Gver  bill,  affecting  wyater  supply  last  year.  ! 

earnings,  expcn.ses  and  net  profits!*'*®^  storage  areas,  which  lias  been  i.-,,,.  ,|,p  three-mnnlli  period  from’ 
for  llie  niontli  of  .March  witli  com- !  Maine  State  I/egista-  January  1  of  the  current  vear  tlin 

....-J. .  tiirgx  uffoi-  ofitxc'i.HiNruihln  ^rknrxaitirkn  _ 


232.362.  i  sequel  to  the  passage  (vf  the  Fisher 

The  following  fable  shows  the !  ^Gver  bill,  affecting  water  supply 
earnings,  expcn.scs  and  net  profits  [  ^Tid  storage  areas,  which  lias  been 


MARCH. 

1929.  1928. 

$  $ 

..53S,.58.5  l6.S97..5ni 

..582,309  13,174,294 


ture  after  eonsiderabic  opposition, 
jand  also  following  tho  annonnee- 
'  ment  of  Inlernationat  Pa.por  <'nm- 


gross  earnings  totalled  $.5:i.96.5,S27  in  | 
comparison  with  gross  earnings  of' 
$.59,618,023  during  the.  similar  three- | 


$  I  I'rL  v"''  !  ''"onlh  period  of  1928.  an  increa.se  in  '  Manufacturers  of  High-Grade 

I z::  "  I  Knitted  Underwear,  Hosiery  and  Outerwear 

-oToralest  area  wiienre  the  wood  supplies  >mring  im  iiisi  qii.iiifi  oi  IJ...1  /  j 

. ;it  working  expons^s  iiinniinlril  to  Mutw  ai- 


HAMILTON 


Ratify  Stock  Offer 

By  Canadian  Oil  Co. 


for  tlie  \',iri  Biiren  mills  will  comn. 

'I'tie  total  cost  of  Ihe  road,  it  is 
s.tI.I,  will  be  around  $5. 000, nun  and 
it  is  also  st.ated  that  tlie  C.  P.  R. 


working  e.xpensos  amniinled  In  liiu.-i 
115,1158.67  and  In  the  similar  iieriod  , 
of  last  year  lliese  expen.-irs  totalled 
$19,(194.028.87  an  inerease  in  the  rnr-| 


Min.S  VT 

lARIS,  Onl.  BBA.M  I  oni».  Ttni.  I.OMMIN.Oni.  W  A  rK.nKtlHO,  Dm. 
ALMONTI;,  4»n:.  (XM  I  iCDDK,  Uiie.  "oJ  ^>1.  H  V A»;|N  I'HE,  Qii*. 


MONTREAL 


JtesI  LalHHir  on 

Cun  linen  I 


ONOMICAI,  prodnrUan  and  freedom  [ 

^  from  labour  traublr«  nre  loaored  tboae  (  Of  right.s 
InduKtrlr*  who  luriitr  thrlr  manufaeturinK  I  basis  of  ( 
pliintH  In  (he  i:asi(ern  Towimhlpa  of  Que-  (q  liol,].. 


i|  .4,pproA-al  of  the  Issuing  of  rights 
|!  was  given  diroofors  by  .sLre.holders 

1 1  at  the  annual  meeting  of  the  Cana-  wi  t  also  be  i,  (  . 

Jj  di.vn  Oil  Companlos.  tjmited.  held  J'  "■  Mnine  extending 

^  yesterday.  't  he  move  followed  the  '  'be  company  s  New  Brunswick 

I  line  indicate, I  l.y  the  .Hrectors  short- 1 
!  ly  ;tftrr  tho1r  .''^prciail  nipotinc  soino  '  ' 

,12:0.  'I'kat  is.  Ilio  prcficnt  ;ni  !  ~ 

j  tliori/oil  capita]  nf  Kharcs  w  nii  Ordnt  Oonlrdcts  For 

he  doubled,  ami  application  w  ill  soon  ’  p*  p  r- 

i  bn  marie  t„  11, e  Government  lo  .sane-:  development 

jlion  file  new  capitatizaliou.  *  - 

j  Witli  a  new  capital  structure  of]  Vancouver.  -  (  anadian  firms  will 
;  192, OnO  shares  of  common  of  no  par ’hr  given  the  tiulk.  if  not  all.  of  Ihe 
1  value,  ("anadian  Oils  will  issue  48.()0n  '  rontracts  for  the  B.  C.  Kiectric  Rail- 
freedom  [  6b<'ii'cs  to  its  shareholders  in  the  form  |  w  ay  Company's  new  $7,000,(100  liy- 


win'  guarantee  a  bond  i.ssue  '  for  ' J®'"'  of  $21,029.81  or  .01  per 
around  $1,000,000.  The  road,  neees-  I 


'|!x»‘ jAv  11»M 


Net  earnings  for  Itie  tbree-nionth  : 
I>eriod  of  1929  readied  a  lotal  of  $10,-  j 


General  Office:  ^ 

PFN^.x&^AkGliE  JOHN  GORDON  &  SON, 

PARIS,  Ont.  « '^“T*^** 


.Selling  Agents  to 
Wholesale  Trade: 


P.  R.  cniiner'ion  in  M.a1ne  extending  6i>0,, 68. 13  and  in  the  siniilar  period 
from  ttie  company’s  New  Brnnswick  I  ul  1928  the  net  earnings  amounted 
lines  on  tlie  east  to  the  Queitiec  lines  1  tu  $10,523,991.13.  an  ircrcase  for  the 
in  the  west.  current  year  of  $326,771.20  or  3. 11 

-  p.er  cent. 

~  ^  _  The  operating  raiio  foi  the  first 

Ursnl  LonlrBcts  ror  j  itu-pp  mnntlis  of  tiiis  .vear  was  81.91 

BJe;  B.  C.  Development!  per  cerit..  a  redu,  lion  from  82.35  per 
' _  I  rent,  for  the  fiist  quarter  of  last 

Vancouver.  -  Canadian  firms  will  I _ 

be  given  the  t)ulk.  if  not  all.  of  Ihe  ’^  c  i  •  d.. 

rontracts  for  the  B.  C.  Kiectric  Rail- 1  Further  bales  Uain  By 
way  Company's  tiew  $7,000,000  liy- ;  McCoil-Frontenac  Oils. 


Toronto  &  Montreal 


Industrial  /V/'at/mt'H/ 

.Southern  Canada  Power 
Company,  Limileil 
3.'{0  (^oristine  Bldg.  .Montreal 


I  nrxoell^il  trnnMportntlon  Ample 

und  reliable  poorer,  lo>v  taxation* 


J  uli  ir/ormation  regarding  labor  costs,  sites,  etc. 
gladly  sent  on  request. 


In  the  Southern  Canada  Power 
Industrial  Area 


h^i  '  At  jhc  annual  meeting  of  McColl- 

basis  Ov  one>for-t\vo  at  $3J  per  share  neai*  \ancouve!.  That  at  least  is  i  nil  t  Mmn-inv  hniH  thu 

to  holders  of  record  of  May  6.  It 'the  indication  in  tho  contracts  f<)>’ ! '' 9‘L' " 
is  tinderstocd  thtit  the  new  capital  is ,  the  first  unit  which  will  develop  .ap’  k"  t,,p 

required  to  make  additions  to  the  500  liorsopower  at  a  total  oulhiy  of  I ^ 
company's  refinery  at  Petrolia  and  1  $680,000.  I  in  pi esenting  the  repot  t  for 

to  increase  the  number  of  its  ser- 1  Tliese  contracts  have  all  Iieeii  Id '  ‘Vila  t>?o  hn..in 

vice  stations.  When  the  refinancing  j  to  Can.idian  firms.  Foundations  will  | ^‘I.  ‘I  'xir' 

is  finished  the  company  will  have  be  laid  for  four  other  units  of  sim- ; 

an  additional  $1,584,000  to  carry  out  i'.ar  capacity.  The  Dominion  Kn-'^’"*"  that  sales  and  earning... 

Its  policy  of  expansion.  !  gineering  Works,  I.td,,  will  construct  ronnins  »  Gate  considerably 

N'o  figures  were  issued  to  show  j  the  hydraulic  turbine  at  its  .Montreal  I  excess  of  the  same  period  last 
the  year's  actual  progress,  but  direc- i  plant.  f'anadinn  Westinghoiise  at! 

tors  stated  after  the  meeting  that  ti' Hamilton  will  build  the  generator,  t  **'®  business  transacted  tit  the 
favorable  annual  report  was  present- 1  Canadian  General  Electric  at  Tor- 1 '>'®®“”“  routine  in  character. 

I  ed.  AH  old  directors  were  re-elect- .  onto  will  construct  four  step-up  I  ^*''®®^®*  ®  were  re-elcctcd  for  the  eu- 
ed.  tnnsrnrniorc  .  1  suing  year  uiid  the  annual  Statement 

adopted  without  any  questions. 


LAKE  OFTHE  WOODSMILLINGCO..  Limited 

Makers  of  FIVE  ROJ^ES  FLOUR 

MII.LS  AT 

Montreal,  Brantford,  Kcewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20.000  BARRELS 

Pretident  and  Managing  Director  Vice-President  and  General  Manager 

FRANK  S.  MKIGHEN.  C.M.G.  WM.  W.  HP'I'ClilSON 

Directors 

TANCRF.OK  BIENVF.NU  N.  J.  BRF.KN  .lOIIN  \V.  HOBBS  ARNF.R  KINGMAN 
HUtill  MACKAY,  K.G.  WALTKR  MOLSON  ISAAC  PITBLADti,  K.C. 
R.W.RKFORD  RT.  HON.  LORD  SHACGllNESSY,  K.C.  PAUL  F.  SISE 
•Secretary  Treasurer  Asst.  Treasurer 

M.  H.  HU  rcHISON  T.  F.  McNALLY  A.  C.  McMILLAN  I 
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Government 
jf  Municipal 
*  and 
Corporation 
Seeurities 


RealEftate 

Fiaaacing 


RENE-T.LECLERC 


Canadian  Investors 
Corp.  Limited 

No  Par  Value  Stock 

An  Investment  having  attractive 
possibilities. 

Price:  At  the  Market 

CIRCULAR  OS  RSQVRST 

Pringles  Holmes  &  Co. 

LIMITED 

INVESTMENTS 

Central  Building  •  Toronto 


Property  Corporation 

OF  OAITADA  LIMITED 

Real  EOate  ::  Mortgage  Loane 

1409  P^  St.,  Montreal 

Wbn  J.  Fitzgerald  Chester  M.  Martin 
President  Oen.  Sales  Mgr. 


ADDITIONAL  CAPITAL 

IBstaMIsaed  Irulnesa  reqnlres  ad- 
dltlOMl  eapltai  to  take  care  et 
laeieased  baslneee.  Istporter  of 
good  aad  rellablo  Itoee  and  firm 
well  known  fhronghont  Canada.— 
atrlet  Investlgaflon^— Position  of 
geeretazTi/rreasnrer  Is  also  offer- 
od,  bnt  tbls  la  opttoanl.  lagnlries 
seeeived  in  atalcteat  confidenco  by 
apvlylng  tot 

P.  O.  Box  2*73.  Montreal.  P.U. 


Big  Increcae  in 

Issues  in  March 

Bond  issnea  by  Canadian  govem- 
monits,  municipalities,  corporations, 
etc.,  during  the  month  of  March  tot¬ 
alled  $79,617,000,  according  to  a 
compilation  made  by  the  Royal  Sec¬ 
urities  Corporation.  Limited.  This 
figure  was  a  hlg  Increase  over  the 
preceding  months  of  the  previous 
year  and  compared  with  $16,349,000 
for  March  1923  and  $27,326,000  for 
March  1927. 

For  the  first  quarter  of  the  pre¬ 
sent  year  the  total  was  slightly  over 
$162,000,000,  comparing  with  $71,- 
000,000  and  $97,000,000  for  the  cor¬ 
responding  periods  of  1928  and  1927 
respectively. 

Monthly  OnmgaraMve  Tetale. 

(Canadian  Issues) 

192S  1928  1927 

III 
Jan.  86,718,918  87,428,797  82,678,350 
Feb.  86,748.616  17.143,414  17,326,186 

Mar.  79.617,702  16,349,692  27,326,463 

162,080,236  70,919,803  97,330,999 

Foreign  Issues  during  March  am¬ 
ounted  to  $66,600,000,  hut  of  this 
total  the  amount  placed  on  the  Can¬ 
adian  market  cannot  he  definitely 
ascertained. 


March  SO^Aprll  13— Sask.  Schs.  & 
Phones,  $29,400. 

April  1. — Marchmont  Sch.  Dlst. 
Sas.,  $4,000,  6%%,  15  years;  Water- 
man-Waterhury  Mfg  Co.,  100.26  cost 
basis  6.22%. 

April  22.— Sin-Mac  Lines,  Ltd., 
$1,600,000,  6%  20  years;  W.  C.  Pit- 
field  &  Co.,  off.  at  99,  yld.  about 
6.10%. 

April  23.— Vlll.  of  Dunblane,  Sask., 
$3,600,  6%%  10  years;  H.  J.  Blrkett 
&  Co. 

April  23. — ^Rouyn  Prot.  Sch.,  Que., 
$26,000,  6%  26  years,  ser;  Hill- 
Clark-Frands  Ltd.,  97  cost  basis 
6.30%. 

April  22. — La  Corp.  d'Aqueduo  Ste. 
Justine.  St.  Polycarpe,  $125,000,  6% 
6  years;  Le  Pret  Municipal. 

April  22. — Stock  Exchange  Bldg., 
Corp.  Ltd.,  $650,000,  6%  15  years; 
McLeod,  Young,  Weir  &  Co.,  off.  at 
99,  yld.  6.10%. 

April  22. — ^Spanish  Diet,  B.C.,  $80,- 
000,  5%  30  years;  R.  P.  Clark  & 
Co. 


Can  Recommend  It. 

Calgary,  Alberta. 

April  16,  1929. 
The  Financial  Times, 

I  wish  to  thank  you  for  your 
letter  of  the  3rd  instant.  Might 
say  I  get  a  good  deal  of  val¬ 
uable  information  from  The 
Financial  Times,  and  have  re¬ 
commended  it  on  different  oc¬ 
casions. 


(Signed)  J.  M. 


B.  C  ISSUE  WAS 
GOOD  INDICATOR 
OF  BOND  MARKET 

Tendency  Indicated  For  Stabili¬ 
zation  at  Around  Five 
Per  Cent. 

ONTARIO  IS  IN  MARKET 

Tenders  to  Be  Called  For  Ap¬ 
proximately  $25,000,000  — 
Other  Isnies  Are  Now  Looked 
For. 

■Torrato  Bureau  The  Finauclul  Times 

Toronto.  —  Your  correspondent  is 
informed  that  the  province  of  On¬ 
tario  will  be  in  the  market  Immed-  j 
lately  and  will  call  fo  tenders  on  | 
bonds  approximating  $26,000,000. 

The  most  important  event  in  the 
bond  market  in  the  past  week  was 
the  offering  to  the  public  by  a  syn¬ 
dicate  of  Investment  houses  of  $6,- 
056,000  British  Columbia  6%  bonds, 
maturing  in  26  years,  at  100  to  yield 
6%.  While  the  syndicate  was  all- 
Canadian,  being  composed  of  Wood, 
Gundy  &  Co.,  A.  E.  Ames  and  Co., 
Dominion  Securities  Corp.  and  the 
Canadian  Bank  of  Commerce,  the 
issue  was  advertised  in  the  United 
States  as  well  as  Canada. 

The  reception  has  been  favorable. 
Syndicate  members  report  that  the 
issue  was  well  taken. 

The  British  Columbia  offering  was 
taken  as  a  good  test  of  the  condi¬ 
tion  of  the  bond  market  and  results 
indicated  that  the  market  has  a  ten¬ 
dency  to  become  stabilized  at  around 
5%,  for  high  grade  bonds.  It  will 
be  recalled  that  for  some  time  after 
the  war  the  yield  on  bonds  worked 
up  to  6%%  or  better,  after  which 
gradually  prices  rose  until  the  basis 
for  bonds  broke  through  6%  and  the 
larger  Issues  came  on  the  market 
at  4%  Interest  basis.  Now  the  mar¬ 
ket  appears  to  have  been  established 
again  at  6%.  The  yield  on  so  sound 
an  Issue  as  British  Columbia  Is  re¬ 
garded  as  high,  hut  the  public  are 
In  no  mood  to  take  much  less. 

The  Impending  issue  of  the  pro¬ 
vince  of  Ontario  may  be  sold  to 
yield  less  than  5%,  possibly  4.90  to 
4.95%,  because  of  the  broad  Ontario 
market  for  a  home  Issue. 

It  Is  anticipated  that  one  by  one 
new  Issues  will  appear  on  the  mar¬ 
ket  from  now  forward,  and  if  these 
are  properly  regulated,  they  can  be 
placed,  but  It  Is  evident  that  they 
.will  have  to  yield  close  to  5%. 

Tenders  will  be  opened  on  $300,000 
5%  bonds  of  the  Village  of  Forest 
Hill,  a  Toronto  suburb,  In  various 
parcels  on  the  Instalment  plan. 

The  recent  bond  offering  of  the 
British  Columbia  Government  of  $6.- 
000,000  was  in  part  to  retire  tem¬ 
porary  bank  advances.  It  is  anticip¬ 
ated  that  during  the  next  few 
months  a  considerable  number  of 
municipal  and  some  government  is¬ 
sues  will  appear,  and  that  as  a  re¬ 
sult  a  substantial  reduction  in  loans 
from  hanks  will  be  shown.  A  good 
deal  depends,  however,  on  whether 
the  market  for  bonds  remains  sound. 

Brookmlre  On  Outlook. 

There  Is  no  doflnlte  sign  that  the 
final  turn  in  this  bond  market  cycle 
has  been  reached.  In  the  opinion  of 
the  Brookmlre  Economic  Service,  \ 
Inc.,  which  advises  the  purchase  of 
high  grade  short  term  issues  as  the 
most  logical  form  of  Investment  for 
funds  which  are  likely  to  he  idle  for 
an  Indefinite  period.  There  has  not 
been  a  sufficiently  long  period  of 
stock  market  liquidation  to  Indicate 
anything  hut  a  temporary  recovery  In 
bonds,  says  Brookmlre’s  latest  analy¬ 
ses  of  the  investment  situation. 

The  analysis  argues  as  follows: 
"The  seasonal  spring  rise  in  credit 
demand  from  business  enterprise  has 
now  been  passed.  Speculative  activ¬ 
ity  In  the  stock  market  has  receded 
considerably  from  Its  peak.  The 
somewhat  easier  money  conditions  , 
resulting  from  these  changes  have 
already  shown  their  reflection  in  the 
bond  market.  The  declining  trend 
has  been  checked  this  month,  and 
many  of  the  more  attractive  issues 
have  recently  made  some  recovery  in 
price. 

"An  Important  question  which 
faces  the  bond  Investor  Is  whether  we 
are  now  at  the  turn  In  bond  prices, 
or  whether  a  lower  general  level  of 
prices  Is  to  he  expected  before  we 
again  enter  a  definite  long  term  up¬ 
ward  swing. 

“While  there  has  been  some  easing 
in  credit  conditions  in  recent  weeks, 
the  period  of  credit  strain  is  by  no  ■ 
means  over,  and  there  are  fairly 
strong  Indications  that  it  will  be-  , 
come  more  severe  before  a  funda¬ 
mentally  easier  credit  situation  will  1 
develop.  It  Is  possible  that  we  may 
have  a  short  period  of  improvement  ' 
In  hond  prices,  such  as  we  had  last  * 
fall,  but  we  see  no  definite  signs  that  ^ 
the  final  turn  In  this  cycle  of  the  ’ 
bond  market  has  heen  reached.  As  ' 
was  pointed  out  in  the  last  Issue  of  ' 
this  Bulletin,  the  past  record  of  the 
bond  market.  In  relation  to  the  stock  ' 
market,  has  been  that  bond  prices  ’ 
do  not  turn  up  definitely  until  after  * 
a  period  of  several  months’  liquida-  * 
tion  in  the  stock  market.  We  have 
not  yet  passed  through  such  a  per¬ 
iod. 

“Our  position  on  the  bond  market  ’ 
remains  unchanged.  While  we  do 
not  recommend  unloading  good  bonds 
held  for  permanent  Investment 
funds,  we  believe  new  commitments 
in  long  term  bonds  or  preferred 
stocks  should  be  listed  to  relatively 
few  issues  representing  unusually  i 
favorable  situations.  High  grade  , 
short  term  maturities  form  an  attrac-  , 
live  typo  of  Investment.  Reserve  ‘ 
funds  which  may  have  to  be  used  for  ^ 
other  than  investment  purposes  at  an 
indefinite  time  should  be  invested  * 
in  short  maturities.”  j 

CALLING  I’OK  TENDERS.  < 

The  Village  of  Forest  Hill,  Ontario,  - 
is  calling  for  tenders  on  $300,000  5%  1 
bonds,  which  will  be  opened  on  Fri-  ' 
day  next.  The  issue  is  made  up  of  1 
various  parcels,  on  the  instalment  • 
plan.  1 

The  tone  of  the  bond  market  is  * 
better.  Prices  have  flmied  slightly  ‘ 
and  most  authorities  are  of  the  ’ 
opinion  that  any  further  move  will  < 
be  upward.  Many  inve.stors  who  ^ 
have  been  witholding  purcha.ses  have  ^ 
entered  the  market,  convinced  that  < 
lower  prices  will  not  be  obtainable. 

'  — McLrod,  Young,  Weir  &  Co. 


New  Stock  Exchange  Partnership 


^Y.  MV.  THOMPSON. 

W.  W.  Thompson  who  has  been 
taken  into  parternership  by  Victor 
M.  Drury  in  the  new  Montreal  Stock 
Exchange  firm  of  Drury  &  Thomp¬ 
son,  was  born  in  Ingersoll,  Ont., 
where  he  entered  the  service  of  the 
Merchants  Bank  of  Canada  in  1906. 
After  serving  as  manager  in  several 
offices  in  Montreal  and  Quebec,  and 
as  an  inspector  of  branches,  he  was 
appointed  assistant  manager  at  the 
St.  Peter  and  St.  .lames  streets 
branch,  Montreal.  Following  the  ab- 


YICTOB  M.  DBUBI. 

sorption  of  the  Merchants  Bank  by 
the  Bank  of  Montreal,  Mr.  Thomp¬ 
son  was  promoted  in  1927  to  assist¬ 
ant  manager  at  their  main  office, 
from  which  position  he  recently 
resigned. 

Victor  M.  Drury,  who  has  now  en¬ 
larged  his  activities  to  Include  a 
general  stock  exchange  business 
through  the  formation  of  the  firm 
of  Drury  &  Thompson,  is  president 
of  the  E.  B.  Eddy  Co.  Ltd.,  and  dir¬ 
ector  of  a  number  of  other  impor¬ 
tant  Canadian  companies. 


STOCK  FINANCING  BY  EASTERN  SYNDICATE 
STEEL  PRODUCTS  CO.  OFFERS  B.C.  ISSUE 

Toronto  Ssnidicate  Offering  Class  Provindal  5  Per  Cent.  Bonds 
“A”  Stock  of  W.  D.  Beath  Offered  at  Par  to  Yield 

&  Son  5  Per  Cent. 


Teroato  Bareaa  The  Flaaaclal  Timei 

Toronto.  —  Bankers  Bond  and 
Playfair  Paterson  are  offering  95,000 
class  “A”  participating  shares  of  W. 
D.  Beath  &  Son,  Ltd.,  at  a  price 
of  $26.50  per  share  and  accrued  divi¬ 
dend.  In  addition  to  the  fixed  divi¬ 
dend  of  $1.60  per  annum,  holders  of 
class  “A”  shares  participate  equally 
in  all  dividends  paid  or  declared  in 
any  year  in  excess  of  the  dividend 
of  $1.60  per  share,  and  a  non- 
cumulative  dividend  not  exceeding 
$1  per  share  on  the  class  “B”  com¬ 
mon  shares. 

W.  D.  Beath  &  Son,  Ltd.,  has  ac¬ 
quired  the  business  formerly  carried 
on  by  a  company  of  the  same  name, 
which  previously  acquired  the  bus¬ 
iness  founded  by  W.  D.  Beath  and 
L.  R.  Beath  as  a  partnership  in 
1904.  Proceeds  of  the  issue  are  be¬ 
ing  used  to  provide  part  of  the  pur¬ 
chase  price  of  the  business  and  to 
provide  additional  working  capital. 

The  company  manufactures  steel 
products,  including  steel  containers 
of  various  kinds,  grain  and  dump 
truck  bodies,  steel  barrels,  drums, 
conveyers  and  tanks,  pumps  and 
service  station  equipment.  Fixed  as¬ 
sets  have  been  appraised  at  $871,- 
372,  and  total  net  assets  amount  to 
$2,667,500,  which  Is  in  excess  of  the 
issue  price  of  the  class  "A” 
shares.  Earnings  after  provision  for 
income  tax  and  adequate  deprecia¬ 
tion,  and  after  eliminating  the  in¬ 
come  for  certain  Investments  not 
acquired  by  the  present  company 
are  as  follows: 

For  year  ended  Dec.  31,  1925,  $120.- 
740:  1926.  $186,084;  1927,  $234,183; 
1928,  $307,315:  and  it  is  estimated 
that  the  earnings  for  the  current 
year  will  be  in  excess  of  $350,000. 
More  than  80,000  of  the  95,000  sha¬ 
res  have  already  been  subscribed 
prior  to  this  public  offering. 

N0¥RElDmE 
ON  WINNIPEG  CARS 

Conclusion  Reached  by  Council 
Committee  That  No  Action 
is  Warranted 

WInnipeK  Ilureau  The  Financial  Times 

Winnipeg.  —  After  a  close  check 
up  of  the  local  traction  situation  and 
an  Investigation  of  the  conditions 
which  prevail  elsewhere  in  Canada, 
Winnipeg  has  decided  that  it  will 
not  ask  for  lower  car  fares  from  the 
Winnipeg  Electric  Co.  this  year. 

The  matter  was  taken  up  by  a 
special  sub-committee  of  the  city 
council  which  submitted  considera¬ 
ble  data  and  made  the  recommend¬ 
ation  that  no  aetjon  be  taken.  The 
opinion  appears  to  be  that  the  pre¬ 
sent  schedule  of  fares  in  this  city 
which  has  as  its  basis  the  four  for 
a  quarter  tickets  is  an  equitable 
one. 

The  recent  offer  of  Edward  An- 
der.son  K.C.,  president  of  the  Win¬ 
nipeg  Electric  Co.,  to  negotiate  with 
the  city  for  the  sale  of  the  traction 
system  was  not  discussed. 


The  syndicate,  comprising  Domi¬ 
nion  Securities  (Corporation,  Limited, 
Wood.  (Jundy  &  Company,  Limited, 
A.  E.  Ames  &  Co.,  lAmlted  and  the 
Canadian  Bank  of  Commerce,  which 
bid  successfully  for  $6,056,000  prov¬ 
ince  of  British  Columbia  25  year  5% 
coupon  gold  debentures,  announce  a 
public  offering.  The  price  is  $100 
and  accrued  interest,  at  which  level 
the  debentures  yield  exactly  5%.  It 
is  a  number  of  years  since  long-term 
pro\incial  obligations  have  been 
available  to  yield  such  an  attractive 
interest  return  and  it  is  expected 
that  the  issue  will  have  an  excellent 
public  reception. 

Principal  and  Interest  of  these 
debentures  will  be  payable  in  gold 
in  Toronto,  Montreal,  Vancouver, 
\Tictorla  and  New  York.  As  in  all 
of  its  recent  issues  the  Province  of 
British  Columbia  will  set  aside  an 
annual  sinking  fund  to  retire  the 
entire  issue  at  maturity.  The  pro¬ 
ceeds  of  the  Issue  will  be  used  to 
refund  certain  short-term  obligations 
of  the  province. 

The  satisfactory  financial  position 
of  British  Columbia  and  its  progress 
In  the  development  of  abundant  na¬ 
tural  resources  elti^lng  facili¬ 
ties  have  given  added  strength  to  the 
economic  position  of  the  province. 

Atlantic  Fisheries 

Rights  are  Offered 

Halifax.  —  Advice  received  here 
from  Boston  is  that  the  stockholders 
of  the  Atlantic  Coast  Fisheries  Com¬ 
pany,  with  headquarters  here,  have 
been  offered  the  right  to  subscribe 
to  one  new  share  of  common  stock 
at  $80  a  share  for  each  one  now 
held.  Permission  is  also  granted 
to  preferred  stock  holders  to  ex¬ 
change  their  stock  for  common. 

An  Increase  of  common  shares 
from  135,000  to  350,000  has  been  ap¬ 
proved  to,  in  part,  provide  for  the 
acquisition  of  Maritime  Fisheries 
Corporation  and  the  National  Fish¬ 
eries  of  Halifax,  operating  in  this 
province.  It  is  stated  that  the  cor¬ 
poration  has  another  acquisition  in 
sight. 

Canadian  Bond  Sales 

An  analysis  of  Canadian  bond  sales 
up  to  April  20,  1929,  compiled  by  A. 
E.  Ames  &  Co.,  Ltd.,  shows  total  to 
date  of  $127,275,308  asc  compared 
with  $104,510,150  for  the  same  period 
of  1928,  and  $161,312,328  for  the  same 
period  of  1927. 

These  are  ciassiflel  as  follows: 
Government,  $6,417,000;  Municipal, 
$29,427,208;  Corporation,  $91,431,100. 

Of  the  total  there  were  sold  in 
Canada  $92,651,308;  in  the  United 
States  $30,121,000,  and  in  Great  Brit¬ 
ain  $4,500,000. 

The  following  is  a  comparison  of 
sales  by  months  during  the  past  3 
years: 

1327  1928  1929 

$  $  $ 

.ran.  61, 88.8.1. 'iS  37,041.45(5  36,200.369 

Feh.  22,266,471  10.609.209  36,940,370 

Mar.  19.770.878  12, .564,942  51,762,388 

Apr.  67.391,821  44,294,543  *2,372,181 

Ttl.  161,312,328  104,510,130  127,275,308 


Monarch  Bond  Syndicate 
Subject  of  B.B.B.  Report 


From  n  Bulletin  of  the  Better  B 

It  is  proposed  to  sell  Preferred 
and  Common  stock,  savings  certifi¬ 
cates  and  6%  Gold  Notes  of  the 
Monarch  Bond  Syndicate  in  Mont¬ 
real,  to  an  extent  of  $4,000,000. 

A  pamphlet  reveals  the  plan  of 
selling  saving  certificates  over  a 
period  of  180  months.  When  obtain¬ 
ing  a  contract  for  a  certificate,  a 
commission  is  paid  on  the  face  value 
— therefore,  practically  the  first 
year's  instalments  are  consumed  In 
commissions.  With  the  money  it  is 
proposed  to  build  homes  which  are 
to  be  sold  on  the  partial  payment 
plan. 

Much  may  be  said  about  the 
scheme  and  the  cash  surrender  value 
of  these  long  term  certificates,  etc. — 
hut  why  go  into  dctailc  It  is  suffi¬ 
cient  to  ask— who  are  these  men 
who,  ask  for  $4,000,000.  to  absolutely 
control  and  disburse  as  they  alone 
deem  fit. 

The  President  of  the  Company  J. 
J.  Dlederlch — of  whom  we  know 


uolnrsa  Bureau  of  Montreal.  Que. 

nothing  favorable.  The  Vice-Presi¬ 
dent  is  his  w'ifc. 

There  are  three  directors  —  Vin¬ 
cent  E.  Maguire  of  whom  little  or 
noifhlng  is  known,  R.  W.  Henderson, 
a  farmer  in  Genesee,  New  York  and 
one  G.  W.  Crow.  Tacoma,  a  retired 
United  States  Army  Officer. 

It  is  in  1925  that  we  first  hear  of 
Mr.  Dicderich  as  an  employee  of  the 
Western  Savings  and  Loan  Associa¬ 
tion  of  Portland.  Whilst  thus  em¬ 
ployed  he  was  arrested  in  Salem. 
Later  in  1925  and  1926  he  built  up 
an  unfortunate  reputation  with  the 
Prudential  Savings  and  Loan  Asso¬ 
ciation  and  the  (Columbia  Bond  and 
Mortgage  Company. 

Then  he  moved  to  Canada  —  and 
in  Vancouver,  in  1926,  he  organized 
the  Pioneer  Savings  and  Ixian  So¬ 
ciety  which  a  year  later  was  wound 
up  with  little  or  no  dividend  to  the 
certificate  holder.s.  Then  was  organ¬ 
ized  the  Pioneer  Bond  Syndicate  and 
still  later,  the  Monarch  Bond  Syn¬ 
dicate. 


ANNOUNCE  PLANS 
FOR  EXCHANGE  OF 
PACKING  SHARES 

Offer  New  B.  C.  Packers  Pre¬ 
ferred  to  B>  C.  Fishing  and 
Gosse  Holders 

RIGHTS  ON  COMMON 

Official  announcement  is  made  of 
a  proposal  to  exchange  securities  of 
B.C.  Packers,  Ltd.,  the  holding  com¬ 
pany  for  the  big  Pacific  Coast  sal-  j 
mon  packing  companies,  for  the  pre- 
;ferred  shares  of  the  two  major  units 
lot  the  recent  merger,  B.C.  Fishing  & 
Packing  Co.,  Ltd.,  and  Gosse  Packing  ; 
Co.,  Ltd.  The  plan,  which  provides  j 
for  an  Immediate  resumption  of  di- 1 
vidends  to  preferred  shareholders  of  i 
these  two  companies,  also  gives  com- ! 
pensation  for  back  dividends  in  the  ' 
form  of  rights  for  the  purchase  of ! 
common  stock  of  B.C.  Packers,  takes  | 
the  form  of  an  offer  of  British  Col- ' 
umbia  Packers.  Ltd.,  to  exchange  its 
own  cumulative  preference 

shares,  on  a  share-for-sharc  basis, 
ifor  the  7%  cumulative  preference 
I  shares  of  the  British  Columbia  Fish-, 
ling  &  Packing  Co.  and  Gosse  Packing  | 

I  Co.  Dividends  on  the  new  prefer- 1 
|ence  shares  will  accumnlafe  from' 

I  April  1.  1929,  and  it  is  stated  that  the 
! directors  plan  to  pay  first  quarterly  . 
dividend  on  .Tuly  ]  to  shareholders  | 
on  record  as  of  .Tune  15  next.  i 

To  cpmpensate  holders  of  the  pro- ' 
ference  shares  of  subsidiaries  for  di- ! 
vidends  which  have  been  in  arrears  , 
j  since  early  in  1928,  holders  who  ex-! 
change  their  shares  will  have  the 
right  to  subscribe  for  one  aommon 
share  of  British  Columbia  Packers, 
Ltd.,  at  $20  per  share  on  or  before 
November  1,  1929.  This,  in  effect, 
gives  shareholders  a  six-months’  op¬ 
tion  at  $20  on  common  shares,  which  I 
have  a  current  market  value  of  I 
j  about  $26,  and  w'hich  prior  to  recent  1 
I  depression  in  the  stock  market,  sold 
jas  high  as  $33.  These  certificates 
jwill  be  in  negotiable  form. 

I  Has  Two-Fold  Value. 

I  From  the  viewpoint  of  the  prefer-  j 
I  red  shareholder,  the  value  of  the  six-  ! 
j  months’  option  is  tivofold.  It  ren- i 
j  ders  it  unnecessary'  to  make  payment  ; 
j  for  shares  within  the  usual  four  to  | 
six  weeks’  period  afforded  by  : 
“rights”  as  generally  offered.  This  ' 
extension  of  time  should  be  iparticu-  | 
larly  welcome,  in  view  of  the  present : 
money  situation.  By  November  1,  ’ 
the  general  success  of  the  packing  , 
business  should  be  known  and  the 
public  will  have  a  reasonable  idea  of 
the  parent  company’s  prosperity  be-  . 
fore  it  is  necessary  to  take  up  the 
new  stock. 

The  new  preference  shares  will  ! 
constitute  the  senior  security  of  the  ^ 
entire  organization,  with  the  excep-  ! 
tion  of  approximately  $490,900  of  as¬ 
sumed  bonds.  The  shares  will  also 
have  the  benefit  of  sinking  fund 
equal  to  10%  of  net  nearnlngs.  It 
is  understood  that  the  new  shares 
will  be  listed  on  the  Toronto  and 
Montreal  Stock  Exchanges. 

The  (present  offer  is  open  to  share-  ' 
holders  until  May  31  next.  , 

Earned  Over  $800,000. 

“In  the  letter  to  shareholders,  re¬ 
ference  is  made  to  the  strong  po.si- 
tion  occupied  by  British  Columbia 
Packers,  ■which,  it  is  stated,  pack.-i 
approximately  50%  of  all  salmon 
packed  in  Canada,  and  in  addition 
thereto,  enjoys  a  large  by-produc^ 
business  in  the  form  of  oil,  meal, 
fresh,  frozen  and  mild  cured  fish. 

“A  reference  in  these  letters  to 
earnings  for  the  1928  fishing  season 
is  particularly  interesting.  Although 
annual  report  has  not  yet  been  pub¬ 
lished.  it  is  stated  that  earnings  from 
twelve  months’  operations,  available 
for  dividends  on  preference  shares 
of  British  Columbia  Packers,  will  be 
not  less  than  $800,000.  Although  1928 
was  considered  a  good  fishing  year  in 
relation  to  amount  of  salmon  packed, 
an  unusually  large  propo^rtion  con¬ 
sisted  of  the  low  priced  varieties, 
and  consequently,  the  substanl in! 
earnings,  as  compared  with  the  1927 
deficit,  a.ppear  to  have  fully  5’indie-. 
ated  the  plan  for  the  amalgamation 
of  the  British  Columbia  Fishing  &  i 
Packing  and  Gosse  Packing  liiis-  \ 
inesses  early  in  1928.  This  was  ac- ' 
complished  through  formation  of 
British  Columbia  Packers,  lilmited, 
whose  additional  capital  placed  the ' 
two  businesses  on  a  sound  financial  i 
footing  and  permitted  them  to  give 
effect  to  many  operating  economics 
during  the  1928  season.  ; 

“It  is  also  pointed  out  that  tlie; 
new  preference  shares  of  British 
Columbia  Packers,  in  addition  to  the 
equity  behind  the  existing  preference 
shares  of  the  constituent  companies, 
will  have  the  protection  of  a  further 
sum  of  approximately  $2,600,000.  re¬ 
presented  mainly  by  proceeds  of  sale 
of  common  shares  and  by  net  earn-, 
ings  subsequent  to  incorporation. 
There  are  presently  outstanding  $2.- 
490,200  of  British  Columbia  Fishing 
&  Packing  Company  preference  | 
shares  and  $1,471,700  of  Gosse  Pack¬ 
ing  Company  preference  shares,  mak¬ 
ing  a  total  of  $3,961,900.  which  will 
be  the  amount  of  British  Columbia 
Packers  preference  to  be  ontstand-  ^ 
ing  upon  completion  of  all  exchan- 1 
ges.  The  transaction  will  therefore ' 
include  the  issuing  of  rights  to  pur¬ 
chase  39,619  common  shares  of  Brit- 
j  ish  Cohimhia  Packers,  and  it  is  iin- 1 
derstood  that  all  shares  have  been 
underwritten,  so  that  the  Company  , 
is  therefore  assured  of  the  additional ! 
working  capital.  j 

Sales  Expansion  for 
General  Steel  Wares 

■  Business  of  General  Steel  Wares 
in  all  departments  is  understood  to 
have  been  running  substantially 
ahead  this  year  to  date,  contributing 
factors  being  the  continued  activity 
in  building  operations  throughout' 
the  country,  and  the  many  big  new  , 
hotels  and  apartment  houses  which  j 
have  been  projected.  j 

The  company  had  the  contract  for 
equipping  the  big  Royal  York  Hotel 
in  Toronto  which  is  to  be  formally 
opened  on  June  1st,  and  this  busi¬ 
ness  which,  it  is  stated,  has  been 
very  profitable,  will  be  reflected  in 
earnings  for  this  year.  At  the  same 
time,  added  benefits  from  the  mer¬ 
ger  will  accrue  in  operating  and 
I  marketing  economies  during  the  cur¬ 
rent  period. 


The  Riiyal  Bank  4»f  Canada 

n«Ml  CMHm,  MzBto— I 

#Gondeiiaad  Statament 

f9  the  Dnmiidna  Onvenunent 

^Oth  March,  1929 

UABOITUe 

Capital  Paid  np  . $  33,700, 170.00 

Kesene  Fund  .  33,700,170.00 

Indlvlded  Profita  .  2.361.0M.71 

NotM  In  Circulation  .  4* ,806,672.8 1 

Depoaits  .  743,113^33.38 

I>iie  to  Other  Itanka  .  36,748,110.18 

Killa  Payable  (Arceptanrea  h.r  London  nrimrb)  .■■■  6,8.39,746.&,5 

Lettera  of  Credit  outstandins  . 47,602,691.81 

$tMe,871.881.(l6 


Caah  on  Hand  and  In  Itanka  . $120,174,464.83 

Oepoalt  In  the  Central  Gold  Iteaervea  .  10,400,000.0(1 

(invemment  and  Municipal  Securitlea .  108,821,388.19 

Railway  and  other  Bonda,  Debenturea  and  Stocka  ...  17.873,65,5.44 

(  all  Loans  in  Canada  .  67,248.638.71 

(  all  Loans  elsenhere  than  in  Canada .  00,108 ,614.68 

$;i8j,733,763.11 

Lnana  and  Dlaoounta  .  494,23.5,089.77 

Liabilities  of  Customers  under  l.ettera  of  Credit  as 

per  conlm  .  47..502,69I.9I 

Bank  Premiaea  .  14,809,973.76 

Real  Fstate  other  than  Rank  Premiaea  .  1.6.59,347.87 

MiirtRaKes  on  Real  Estate  sold  by  the  Rank  .  1,329,015.61 

Ueposit  with  Dominion  Government  for  Snenrity  of 

Note  Circulation  .  1,510,006.00 

S»40.871.88l.ll(i 

sni  BRANCHES  IN  CANADA,  .NEWFOCNDLAND.  WEST  LNDIES. 
CENTRAL  and  SGITII  A.MERICA,  also  LONDON.  .NEW  YORK 
and  BARCELONA. 

Auxiliary:  THE  ROYAL  BANK  OF  C.YNADA  (France) 


An  Age  of  Specialists 

This  is  an  age  of  specialists.  We  are 
specialists  in  handling  estates  and 
trusts. 

Crown  Trust 

Company  ® 

Agents  393  St.  James  Street  y  ^  U  L  T  S 

MONTREAL 


Va  u  lt  s 


We  recommend : 


Tip  Top  Tailo  rs 


Seven  (7%)  Cumulative  Sinking  Fund 
Redeemable  Convertible  Preferred  Shares 

Each  Share  of  Preferred  Stock  may  be  converted 
into  two  shares  of  Common  Stock 

Dividend  requirements  on  this  issue  of  preferred 
stock  were  earned  last  year  about  6  times.  The 
Company  has  had  a  remarkably  successful 
history,  whilst  its  current  business  is  showing  a 
substantial  increase  over  last  year. 

Price  :  at  the  market 


The  common  stock  of  the  Company,  in  our  opinion, 
presents  a  splendid  opportunity  to  participate  in 
the  future  growth  of  one  (jf  our  successful  chain 
store  enterprises. 

Price — at  the  market. 


Descriptive  circular  upon  request 


R.  A.  Daly  &  Co. 

XaDCITHD 

80  KnVG  STREET  WEST 

TORONTO 


James  Richariison  &  Sons 


STOCKS  -  BONDS  -  GRAIN 


Direct  private  wires,  from  coast  to  coast 
in  Canada  and  to  all  principal  markets  in 
the  U.  S.  A, 


Montreal  Toronto  Kingston 

Brandon  Moose  Jaw  Saskatoon 

Edmonton  Winnipeg 


Stock  Tax  Changes  Are 

Postponed  to  July  First 

Ottawa.  —  The  changes  in  the  tax 
on  sale  and  transfer  of  .shares  of 
.stock  will  not  conic  into  effect  until 
July  1,  it  was  announced  by  Hon. 
J.  A.  liobb.  Finance  .Minister,  in  ihe 
House  of  (’ommon.  The  changes 
were  to  have  become  effective  on 
May  1,  but  it  is  now  apparent  the 
amending  bill  will  not  be  ready  to 
received  Royal  Assent  by  that  date. 

In  making  the  announcement,  Mr. 


;  Robb  said:  “.May  I  remind  the  House 
and  the  country  that  in  the  budget 
speech  delivered  on  March  1,  notice 
was  given  of  a  proposed  change  in 
I  part  seven  of  the  Special  War  Rev- 
!  enue  Act,  concerning  the  sale  or 
■transfer  of  shares  of  stock.  It  was 
i  provided  that  this  change  should  go 
I  into  effect  on  the  first  of  May. 

I  ”It  is  now  apparent  the  ncN’cssary 
I  amending  bill  may  not  he  ready  to 
I  receive  Royal  Assent  before  that 
1  date,  and  it  is  proposed  that  the  re¬ 
vised  rates  shall  not  toe  effectual 
until  July  1. 
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LINDSAY  SHOWS 
$6.12  EARNINGS 
FOR  14  MONTHS 

Eqnivalaiit  to  $5.25  on  Conunon 
For  Annual  Period — Con-  j 
verting  Preferred.  ! 

WORK.  CAPITAL  STRONG  | 


In  the  situation,  however,  Is  that  the 
price  received  for  the  higher  grades 
of  asibestos  in  March  of  this  year 
was  lower  than  February  by  some 
j  $6  per  ton  ami  $2  per  ton  less  than 
in  March  of  last,  year,  the  figures 
convparing  as  foHofvvs:  March  11)21). 
$71  per  ton;  February  11)21).  $77 
per  ton;  and  March  1928,  $73  per  ton. 

TIMIL  OHE  RECEIPTS. 

Ore  receipts  at  Trail  Smelter  from 
15th  April  to  30th  April  1929  In¬ 
clusive,  and  from  1st  January  1921), 
to  date,  in  tons;  j 


COOKSVILLE  BRICK 
SHOWS  PROFITS  l)P 
BY  100  PER  CENT 

Wide  Extensions  to  Plant  Dur¬ 
ing  Year  With  More 
Underway 

11.06  ON  COMMON 


Cumal  A«et>  Shown  at  65  Per  llS*”.;, 

Ca.1.  ot  TolJ-Bcnd.  Re>"’"  '  ' 


deemed  From  Sale  of  Pro-  ii,36l  1&5,20S 

Net  earnings  of  |6.12  a  share  on  WALKER  ISSUE 

the  32,972  shares  of  common  stock  ««>**« 

outstanding  for  the  14-month  period  I  WII  I  UUflyl||L 

covered  in  the  initial  annual  report  |  T I  IIjIj  1  llVf  T  ll/Ll 

of  C.  W.  Lindsay  &  Co.,  Ltd.,  indi- 1  PAH  Af  fflPlI  I  DPC 

cate  earnings  on  an  annual  basis  of  MlllfPII|c|  HAVhV 

about  $5.25  a  share.  The  balance  1  Vll  I  UllVtliniJLiU 

sheet  reveals  an  exceptionally  strong  |  — - 

working  capital  position,  w  1th  cur-  i  Directors  State  Additional  Funds 
rent  assets  at  about  65  per  cent,  of  j  o 

total  assets  and  almost  10  times  cur- 1  W”*  ^  tmer- 

rent  liabilities.  A  substanOal  |  genaes. 

amount  of  preferred  has  been  con-  - - 

verted  during  the  year,  preferred  |  ACQUISITION  INDICATED 

outstanding  being  down  at  $767,6001  _ 

from  $1,200,000.  W'InHcnr  —  VoM  ce  of  a  sneclal 


Seek  Year  to  1  ll.UO  UW  CCnYUYMJPI 

date.  - 

11, M2  157,170  Steps  Taken  Towards  Fund- 
ing  of  Capital  Expen^tures — 
11,361  165,208  President  Sees  Continued 
- Growth  in  Business 


WALKkK  I  The  Cooksville  Comp.ony.  Limited, 

I  manufacturers  of  building  products. 
11/ff  I  DDAUIl^li  '  "hose  shares  are  listed  on  the  Mont- 

frlLL  rAl/Tll/lj  I  real  Furb  Market,  has  made  substan- 

i  tial  progress  and  now  occupies  a 
CAD  DIlDr*U  ACCe  I  position  in  its  field,  the 

rili\  X  KJltUfiAOLiO  i  anmial  report  for  1928  indicates.  The 
_  -  !  company  undertook  an  expansion 

•  o.  .  K  J  It-  J  '  progr.am  some  time  ago,  Involving 

irectors  State  Addihonal  hunds  the  erection  of  new  and  up  to  date 
Will  Be  Kept  For  Emer-  plants  both  at  Cooksville  and  at  Dol- 

gencies.  *°The  brick  plant  at  Delson,  near 

_ _  Montreal,  has  been  completed  and  l.s 

ACQUISITION  INDICATED  inperatlon.  It  has  been  pronoun- 

- -  ced  as  one  of  the  most  inodeVn  and 

Windsor.  —  Notice  of  a  special  efficient  in  the  world.  Its  product  is 


Will  Be  Kept  For  Elmer- 
gencies. 

ACQUISITION  INDICATED 


Net  operating  profits  amounted  to  ;  session  set  for  May  10  next  now  passing  through  the  nece.ssary 

$302,760,  while  other  income  amount- :  been  sent  to  shareholders  of  process  and  should  be  available  for 

cd  to  $107,211,  making  total  bicome  ,  Walker-tlonderham  &  Worts  sale  in  alxiut  throe  weeks, 

uf  $409,962.  Deduction  of  bond  in-  !  j  ,j,p  purpose  of  the  meeting  C.  G.  Grecnshields,  K.C.,  the  presi- 

terest  at  $71,118;  financing  expenses.  ,g  con.skler  a  sub-division  of  the  dent,  outlines  the  progress  .achieved 
at  $6,258;  provision  for  reserves,  in- 1  shares  and  an  incre.a.se  of  the  c.a,pital  during  the  ye.ar,  and  in  his  remarks 
eluding  depreciation,  cancellations  The  statement,  in  part,  fol-  to  .^hareboUlers  intimates  that  fur- 

and  Federal  income  tax.  :it  $59,379.;  '  ther  expansion  is  under  way. 

preferred  dividends  at  $71,387.  and,  “Vou  have  an  announcement  to  the  A  feature  in  connection  with  the 
luommon  dividends  at  $13,042,  left  a  pffppt  that  your  directors  consider  it  expansion  program  is  that  so  far  no 
surplus  in  the  current  report  of .  .advisable  in  the  interests  of  your  stops  have  heen  taken  to  fund  the 
$188,778.  \  rompanv  fo  subdivide  its  shares  on  capital  expenditure  on  new  plant. 

In  the  balance  sheet  surrent  as-  a  three'  for  one  basis  and  to  offer  i  Temporary  arrangements  have  been  ; 
sets  of  $2,111,405  chiefly  represented  ■  .additional  shares  for  subscription  to  ,  m.ade  with  the  banks  to  pro\ide  for  j 
by  receivables,  from  which  ample  shareholders  at  the  rate  of  one  I  the  construction  costs,  loans  being  j 
reserves  have  been  deducted,  and  i  additional  share  at  $15  for  each  old  ;  secured  b.v  the  hypothecation  of  ^ 
current  liabilities  of  only  $216,413,  share  held.  Your  directors  believe  it  I  $250,('m)0  of  first  mortgage  bonds, 
leaves  net  working  capital  of  $1,-  will  be  highly  adv.antageous  for  the  1  Wliile  the  full  benefit  of  the  expan- 
S9I.99'2.  Balance  sheet  figures  as  company  to  he  in  the  possession  of  sion  has  not  begun  to  be  felt  yet, 
at  February  28  1929,  are  shown  ;  further  caplt.al  resultant  from  the .  profits  last  year  showed  a  very  sub- 
hercwiilt  •  additional  issue  of  shares.  While  stantial  ad, v.ance  over  the  preceding 

AmM*.  'the  fund  will  he  available  for  any .  year.  After  deducting  the  liberal 

(-ash . *  corporate  purpose,  it  will  partlcu-  dopreciatlon  proxdsion  of  $104,430, 

•Arcts.  rec . laely  enable  advant.age  to  be  taken  the  net  profits  amountod  to  $20.i.097 

. ■’no  any  opportunities  which  from  or  more  than  twice  those  shown  in 

Mortgagp  sorV  .  .  .  .  .  .  g.oon^time  to  time  occur  and  respect  of  1927.  These  earnings  are  equivalent  | 

Land  and  buildings .  1.050.71.=)  which  speedv  action  is  essential.  The  to  1 1  06''r  on  the  oemmon  stock,  after! 

Furniture,  etc .  ^‘'■^^Ifu.nd  is  intended  primarily  for  that  i  allowing  for  preferred  dividend  re-. 

Real  estate .  ■  purpose  rather  than  for  u.sc  in  the  qu'remcnts. 

Total . $3,179,753  ,  comp.any'.s  present  operations.  The!  The  haiance  .sheet,  evidently  drawn 

-  ,  '  business  of  your  company  continues  !  ttp  on  very  conservative  lines,  shows 

*  reserve  fof ;  gti  increasingly  satisfactory  man- '  n  healthy  condition.  The  excess  of 

cancellations.  |  \  (.jin-pnt  liabilities  over  current  assets 

liinbiiiiles.  I  “The  present  authorized  capital  of  merely  reflects  the  fact  ^  that  the 

Ronds . $1,167,500  I  the  company  is  750,000  shares  with-  company  has  been  spending  a  good  | 

Pfd.  stock  . . .  nominal  or  par  value,  of  whieh  deal  of  money  on  capital  account.; 

Ke^e^ve"  V.  V.  !  2g;359  90.000  unissued  shares  are  availablf  These  expenditures  may  be  taken! 

Acets.  Rav.,  etc.  . .  ifin.7,57  ‘  for  corporate  purposes.  :  care  of  by  current  earnings.  Depre- 1 

Acer.  inteVe.st .  34,725  •■The  by-law  will  provide  for  sub-iCitGion  reserve  has  qow  reached  an 

. .  iss'-'B  I ‘i^'dding  each  existing  sliare,  issued  |  iimount  equivalent  to  oyer  25'>  of  j 

’’ _ ‘  i  or  unissued,  into  three  shares  with- ^  fhe  fixed  assets.  The  increase  in  I  _ 

Total . $3,179,753  out  nominal  or  par  value,  making  a  investments  reflects  the  acquisition 

n  1  sub-dividod  capital  of  3.250.000 ,  during  the  year  of  a  controlling  in- 

Smootli  Reorganization,  shares  without  nominal  or  par  value,  terest  in  Interprovincial  Brick. 

In  submitting  the  report  to  share-  of  which  270.000  shares  would  be  un-  Plant  Completed, 

holders.  President  J.  A.  Hebert  says,  issued  and  available  for  general  cor-  * _ .  ,  _ 

in  part ,  porate  purposes.  As  the  proposed  "The  Hivdite  nlant  at  Cnoksi-Ulp 

"In  my  experience,  there  has  never !  additional  issue  will  require  660,000  . 


Acets.  Ray.,  etc .  lfie.757 

Acer.  Intere.st .  34,723 

.\ccr.  dividends . .  ..  70,930 

Surplus . .  ..  1  SS.776 


that  of  the  21  units  to  be  opened  this 
year,  only  two  will  bo  in  recon¬ 
structed  premises.  Tlie  other  19 
will  all  be  new  buildings,  erected  to 
comply  with  Kresge  requirements. 
Many  of  these  are  already  under 
way. 

B.UTK  I’EOrERTY  SOLD. 

Hamilton.— The  Bank  of  Commer¬ 
ce  site  at  the  corner  of  King  and 
Hughson  Streets  has  been  sold  to  a 
I  local  laad  company  that  proposes 
i  erecting  a  series  of  retail  stores.  It 
I  will  be  a  modern  building,  practic¬ 
ally  all  glass  front,  two  or  three 
storeys  high  to  begin  with  and  ca¬ 
pable  of  supporting  further  storeys 
if  and  when  wanted. 

MINIMUM  CHARGE 
FOR  BROKERAGE  A 
DOUBTFUL  POLICY 

London  Journal  Says  Discrim¬ 
ination  Against  Small  In¬ 
vestor  is  Short-sighted 

The  financial  editor  cf  the  Lon¬ 
don  Dally  Mail  regards  the  policy 
of  some  of  the  Montre.al  and  Toronto 
brokerage  houses,  who,  following  j 
New  York's  example,  have  laid  down  ; 
a  minimum  brokerage  chqrge  of  $5  | 
on  all  purchases,  however  small,  as 
“shortsighted.” 

"It  Is  true  that  small  orders  rare¬ 
ly  ‘pay’,  when  you  take  into  consld-  j 
eration  the  expensive  overhead  of  a 
broker’s  office,’’  he  remarks,  “but  I , 
dislike  the  idea  of  the  small  investor  i 
being  charged  at  a  rate  much  in  cx- , 
cess  of  that  of  the  large  investor.  I 

"That  drives  him  into  the  hands  of' 
'share  pushers’  which  is  certainly 
not  the  intention  of  these  organized , 
exchanges." 

But  there  is  one  feature  of  the  j 
Montreal  and  Toronto  Exchange.s , 
which  he  likes  very  much.  * 

“Just  as  10  shares  is  the  custom¬ 
ary  minimum  on  ihe  Ix)ndon  Stock 
Exchange  and  100  shares  on  the  New 
York  Stock  Exchange,  so  26  shares 
is  the  ‘board  lot'  ns  it  is  called  on 
the  Canadian  exchanges.  An  order 
under  25  shares  is  an  'odd  lot'  and  , 
a  small  additional  charge  is  made  for  j 
breaking  up  a  ‘board  lot'  into  small-  | 
er  units. 

The  striking  exception  is  that  of  I 
Canadian  bank  shares.  These  are  i 
bought  and  sold  in  single  shares  j 
every  day  with  practically  no  extra 
charge.  “This  is  a  point  worth  re- ! 
membering  when  you  think  of  pur-  i 
chasing  Canadian  Bank  shares,"  this 
liondon  financial  editor  says.  “Their  1 
salability  is  good,  no  matter  how  | 
tew  you  have.”  i  I 


A^ea)  liiue 


$6,056,000 

Province  of  British  Coiumbia 


25-Year 

S%  Coupon  Gold  Debentures 


Dated  April  25,  1929. 


Due  April  25,  1954. 


Principal  and  half-yearly  interest  (25th  April  and  October)  payable  at  the 
holder’s  option  in  Canadian  gold  coin  at  the  Canadian  Bank  of  Com¬ 
merce,  Toronto,  Montreal,  Vancouver  or  Victoria,  or  in  United 
States  gold  coin  at  the  Agency  of  the  Canadian  Bank 
of  Commerce  in  New  York. 

Denominations:  $1,000  and  $500 

Definitive  Debentures  may  be  fully  registered  or  registered  as  to 
•  principal  only. 

Proceeds  of  this  issue  will  be  used  for  refunding  $4,000,000  short¬ 
term  bills  and  for  conversion  of  $2,000,000  temporary  borrowings  for 
roads  and  bridges. 

A  sinking  fund  will  be  provided  to  retire  the  entire  issue  at  maturity. 

Subject  to  Legal  Opinion  of  E.  G.  Long,  Esq.,  K.C. 

FINANCfAL  STATEMENT 

(March  31,  1929.) 

Approximate  Assessed  Value  of  all  Property  within  the  Province . $801,432,148 

Gross  Funded  and  Temporary  Debt .  107,963,430 

Less:  General  Sinking  Fund  . $17,433,921 

Pacific  Great  Eastern  Sinking  Fund  .  1,092,913  18,526,884 

NET  DEBT  . $  89,466,596 

Included  in  the  above  gross  debt  are  $10,183,069  temporary  debt  and  $20,160,000 
Pacific  Great  Eastern  Railway  Company  bonds  which  were  guaranteed  by  the  Prov¬ 
ince  when  issued.  The  Railway  is  now  earned  and  operated  by  the  Provincial  Gov¬ 
ernment.  Included  also  in  the  above  gross  funded  debt,  according  to  advice  from 
the  Treasury  Department  of  the  Provincial  Government,  is  $3,678,107  (as  of  March 
31,  1929)  representing  entirely  self-supporting  debt. 

Provincial  Guarantees  (of  which  $40,157,524  are  in  connection  with  railways  now 

owned  and  operated  by  the  Dominion  Government)  . $  45,517,857 

Population  (estimated),  643,000.  Area,  355,855  sq.  miles. 

The  Provincial  finances  are  in  a  satisfactory  position  and  the  Province  has 
established  a  sinking  fund  against  all  of  its  long-term  debentures. 

Price:  100  and  accrued  Interest  to  yield  5.00% 

It  it  txpecleJ  that  interim  eerlificatet  mill  he  read})  far  deliver])  an  ar  ahaai  Mmy  6.  1929. 

Orders  may  he  lelephaned  er  telegraphed  at  our  experue. 

COMPLETE  DESCRIPTIVE  CIRCULAR  WILL  BE  MAILED  UPON  REQUEST 

A.  E.  Ames  &  Go.  Wood,  Goody  t  Cooi|iaoy 

Ltmlted  Limited 

DomiRioR  SeeRrifies  CorporatNR  The  CaRadiiR  Baak  of  CsmHieree 

Limited 

The  tiatamenit  contained  herein  are  hated  upon  tat  tirma£en  ahieh  »e  helie*e  I.  he  raSahle,  althaagh 
»e  da  not  guarantee  their  aecuracy. 


In  submitting  the  report  to  share-  of  which  270.090  shares  would  be  un-  Plant  Completed, 

holders.  President  J.  A.  Hebert  says,  issued  and  available  for  general  cor-  _ .  ,  _ 

in  part ,  porate  purposes.  As  the  proposed  "The  Hivdite  nlant  at  rnokax-Ule 

"In  my  experience,  there  has  never !  additional  issue  will  require  660.000 
been  a  transaction  of  this  importance  :  unissued  shares,  an  lncrca.se  of  the  I 

completed  with  so  little  trouble  and  I  capital  is  Involved  and  your  ’  fjred  vards  of  Havdite  per^day  At  a 

in  so  satisfactory  a  manner  to  all  tors  consider  it  aiiansable  to  increase ,  relaii'volv  small  additional  cost  a 
concerned.  No  disturbance  of  busl-  the  authorized  capital  to  3, 500,000 1  ®  ,  ‘  ^  ofjded  therebv 

ness  whatever  took  place,  and  the 'shares,  so  th,at  there  will  be  avail- 1  ^  " 

new  organization  is  working  to- 1  able  further  u^  The  qLity  of  the  ■pr'^uct  is 

gether  In  a  most  harmonious  man-  porate  purposes. _ _ _  I  satisfactory  and  the  demand  is 


ner.  Great  co-operation  prevails  i 
throughout  all  the  branches,  and  I 
cannot  foresee  anything  but  con¬ 
tinued  prosperity  for  your  company; 
particularly  in  view  of  the  extreme- 1 
ly  good  conditions  existing  and  ex- 1 
pected  throughout  the  country, 

“The  statement  submitted  reflects 
one  of  the  most  prosperous  and  sat- , 
isfactory  years  I  can  recall.  Durina  ■ 
the  year,  your  directors  found  it  ad-^ 
vlsable  to  sell  your  Hull  property, 
bought  some  years  ago  for  the  pur¬ 
pose  of  opening  a  branch  which  was 
found  later  to  he  unprofitable.  The  j 


LONDON  FAVORS 
LAKE  OF  WOODS 

Sees  Market  Possibilities  in  Com¬ 
mon  Stock  For  Mod¬ 
erate  Hold 


Special  to  Tlie  Flnnncinl  Tlnien 
Ity  r.  KKITH 


such  that  steps  will  be  taken  at  an 
early  date  to  install  the  second  kiln. 

“A  plant  for  the  manufacture  of 
concrete  blocks  has  also  been  in¬ 
stalled  at  Cooksville  and  is  now  in  I 
operation.  ! 

“The  brick  plant  at  Delson  has 
heen  completed  and  is  in  operation.  | 
The  product  from  this  plant  will  he  | 
available  for  sale  on  the  Montreal ' 
market  during  the  present  summer  j 
season.  I 

“The  installation  of  the  Haydite  1 
plant  at  Montreal  will  he  proceeded  ' 


branch  was  closed,  and  although  the  of  Lake  of  the  Woods  Millin 


Ixmdon.  Eng. — The  common  shares  "'th  later  in  the  year.  It  was  con 


siderod  advisable  to  delay  the  com- 


huilding  had  heen  partly  rented,  pany  seem  to  responsible  London  P'etion  of  the  construction  of  the  | 

many  offices  were  left  vacant.  Un-  opinion  as  at  a  reasonable  level,  con-  ^lonUeal  plant  Jong  entrugh  to  secure  j 

der  the  circumstances,  I  consider  sidering  Ihe  improved  outlook.  ! of  .a  certain  amount  of; 

your  directors  made  a  wise  move,  .  The  company,  it  is  pointed  out  • f'^^^^sville.  | 
as  in  selling,  the  property  brought  here,  is  chiefly  an  exporter.  I>asf  *  3  he  increase  in  investment  ac- 

842,500,  which  is  a  little  more  than  year  it  complained  of  .severe  compe-  partly  represented  by  the 

the  price  originally  paid  for  it.  This  tifion  from  British  millers  in  the  '  y™)''  company  during 

amount  has  been  used  to  redeem  United  Kingdom  and  also  of  new  tar- '  interest  in 

your  company's  bonds  of  a  like  iff  harriers  on  the  European  eonti-  ,  Brick  Company,  Idm- 

aniount.  nent.  But  conditions  appear  to  have  ' ^  he  increase  In  fixed  assets 

“Business  has  been  good  in  all  improved  this  year;  at  any  rate  cx- i the  expenditures  made  at 
departments,  and  Instalment  pay-  ports  are  increasing,  though  it  it  not 

raents  have  been  well  met  through- ,  known  yet  how  profts  are  running.  |  com  ner  "l-st.  19-8  in  the  construe- 


Tkate  tkarts  kavtag  been  sM,  tkb  advertbtmtnt  appears  as  a  matter  oj  record  only. 

95,000  Shares 

W*  D.  Beath  Son,  Limited 

Class  Participating  Shares 

(FuUy  paid  and  nonecaUahle) 

The  holders  of  the  Gaas  "A"  Shorts  ore  entitled  to  receire  when  declored  cumuhthre  prefereatiol  (fivideods  ot  the  rofe  of  $1.50  per  Chss  “A" 
Shore  per  annum  poyobie  holf-yeorly  in  priority  to  ony  dividends  on  any  other  shares  of  the  Company.  In  addition  the  holders  of  Class 
“A"  Shares  are  entitled  to  participate  equally  share  for  share  in  all  dividends  paid  or  declared  in  any  year  in  excess  of  the  aforesaid 
dividend  of  $1A0  per  shore  and  a  non-cumulative  dividend  not  exceeding  $1.00  per  share  on  the  CUaas  “B"  Common  Shares.  On 
any  distribution  of  assets  other  than  out  of  surplus  or  net  profits,  the  holders  of  Class  “A”  Shares  are  entitled  to  receive  $25. (X) 
per  Class  “A”  Share  in  priority  over  the  holders  of  Class  “B”  Common  Shares;  and  after  the  holders  of  Class  “B”  Com¬ 
mon  Shares  have  received  $25.00  per  Class  “B’*  Common  Share  out  of  assets,  the  holders  of  Class  “A"  Shares  are 
further  entitled  to  participate  equally  share  for  share  in  all  distributions  to  shareholders.  Holders  of  Class 
“A”  Shares  are  entitled  to  one  vote  per  Class  “A”  Share  and  holders  of  Class  “B”  Common  Shares  to  five 
votes  per  Class  "B”  Share  at  all  meetings  of  the  Company. 


The  Company  has  no  funded  indebtedness. 

Transfer  Agent : 

The  Toronto  General  Trusts  Corporation 

CAPITALIZATION 


Registrar  t 

National  Trust  Company, 

Limited. 


out  the  year 


But  the  “hull”  point  for  the  .share.s  ;  Haydite.  Block  and  Brick 


The  annua!  meeting  of  sharehold-  lies  in  the  fact  that  the  company  has  ' 


ers  of  the  company  has  heen  called  ,  redoubled  it.s  efforts  to  find  a  domes- 
for  May  14.  •!  tic.  outlet  for  its  products.  Some 

- - time  ago  in  Eastern  Canada,  we  are 

«*  I  jj.  «  .1  ¥-  reminded,  it  took  over  a  profitable 


March  Big  Month  For 

Shipments  of  Asbestos 


“Itiiring  the  year,  the  volume  of 
.sales  o!  your  company’s  products] 
was  ni.'iintained  at  a  satisfactory  I 
level  and  ihe  prices  obtained  were 


hakerv  chain  called  Inter-City  Bak-  ■  "'ilh  the  high  standard  of  | 

ing.  I  n'lality  v.iuch  has  been  established 

.Now  the  company  has  acquired  14  ,  h.'  J our  company. 


An  lodlcatloa  ot  tbs  better  mlnins  Jl"  Wtt'.irwlo”  To  S’Jta°eI?Jtn1 

KS "  f  'i™'-  -o '  K-t. :  ::;r  sr  Tn™  s 

the  increase  in  .shipments  for  March,  I f'""'  '  ,  provide  the  sums  required  for  Die 

1929,  not  only  (A-er  February  but  also  should  (cnsiderably  [lonyirnr-Zv  cn^ll  ’^'^Ittfed  for  the 

far  in  excess  of  the  corresponding  f'ent  the  ronipan.\s  earnings  i  •■tii,>  otnlook  for  busines'^  Hnrinp 

month  of  last  year.  In  March  of  this  ,  '  1929  both  ai 

year  higher  grade  a.shcstos 


vive  in  <'anad:i.  I.ondipn  experts  the 


inents  amounted  to  12,300  tons,  which  ^hscoiint  that  future.  There 

brought  a  monotarv  return  of  $86 1.- i linancing  (if  the  ^ftst- 
780.  In  February  there  were  r),448  , 

tone  exported,  at  a  value  of  $656.223. '  shareholders  indirectly  The 
In  March  of  last  year  there  ,,.pre  ' ‘Y®  ‘h® 

9.418  tons  sent  out  of  the  country.  P””-  '’Y  Y  "n 

the  price  received  being  $696,77.3.  'Y  P''‘4‘-’t'hiIity  that  the  market  will 
A  somewhat  disappointing  factor  ■“li'"'!  y  otternpt  to  (;..rrect  the  pres- 


hy  your  directors  to  fund  the  capital  ' 
expenditures  on  new  plant.  Tempor-I 
ar.v  loans  have  liecn  arranged  to! 
provide  the  .sums  required  for  the  i 
construction  costs.  ' 

"Tlie  outlook  for  bu.sincss  during] 
1929  both  at  Toronto  and  Montreal  is 
very  promising," 

First  Kresge  Store 

In  Canada  This  Week 

Toronto.  —  Keener  competition  in 


hi?  dis^aonointirf/Vactnr  ■'=’i'>'-Gy  attempt  to  rorrect'the  pres-  '‘■'"'-orice-rangc  merchan- 1 

‘-nf  ->''vio-iR  la*  in  the  price.  hv  the  impending  es-  ! 

"^l  Blue  Ribbon  Enjoys  The  'first*"mrt  m  this  new  chain' 

VoO y  I  Business  Expzmsion  !  I Y hn  opened  in  Kitchener,  Ont., 

X.  III  •'■’a  week.  Early  in  June  two 

.  I  The  sales  report  from  Blue  Rib- 

rr/  '."Mited.  for  the  first  quarter  m  ^  ho  first  of  .sev- 

I  year  indicates  a  very  satisfactory  in-  Y'l,  -lontrodl  units  will  be  cstab- 
yC/  I  croriso  ill  v<$himo.  During  JamiaFy,  in  .Inly.  Ottawa  and 

A  ^  jll|  I ‘ebrnary,  and  March,  sales  liave  in-  '  ^^^rbui  ough  stores  win  follow  laic 

ijji  creased  iiiore  than  lUfk  over  Ihe  sim-  ^"pnst. 

II  ilar  period  last  .vrar,  and  more  than  During  the  la.st.  four  months  of  the 
lUaranteecl  250;^  over  1!i2f).  '  year,  still  further  units  will  be  e.s- 


On  Guaranteed 
Trust 

Certificates 

Safe  beyond  ques¬ 
tion  and  un  -ondi- 
tionally  guaranteed. 

Send  for  descriptive  circular 
without  obiigation, 

YHK 

Sterling 

Trusts 

COIIPORATION^ 

StaaOma  Tower,  TOSUBTO 

Bra  nch: — REGINA 


'I'he  sales  report  from  Blue  Rib-  ‘  V  ...  openen  in  loronio  and 
■bon.  I.iniited.  lor  the  first  quarter  ''indsor.  Iho  rirstof.sev- 

year  indicates  a  very  satisfactory  in-  -'ontroal  units  will  be  cstab- 

cre.ise  in  volume.  During  Januarj’,  ,1”,  Ottawa  and 

I  cbrnary,  and  March,  sales  have  in-  •  ^'^rhofough  .stores  will  follow  late 
creased  more  than  lUfk  over  the  .sim- 

ilar  period  last  .vrar,  and  more  than  During  the  la.st.  four  months  of  the 
2h'''r  over  1!i2f).  year,  still  further  units  will  be  es- 

Bliie  Ribbon,  Limited,  has  its  head  ^-^thli.slicd  in  Winnipeg,  Brantford, 
office  in  Winnipeg,  with  branch  Q'icliee  (2),  Saiilt  Stc.  Marie,  Fort 
Ileuses  in  Vancouver.  Edmonton,  Fol-  ^^'"i.Tm,  Port  Arthur,  Kingston, 
gary  and  Victoria,  its  principal  pro-  -Montreal  (3  additional)  and  Toronto 
ducts,  tea.  coffee  and  baking  powder,  additional). 

under  the  irade-name  •'Blue  Ribbon”  |  'Thus  Iiy  Ihe  end  of  tlie  year  there 
are  famous  throughout  Western  Fan-  ]  "’’G  a  chain  of  21  stores  in  actual 
ada.  The  company  is  pursuing  a  I  operation.  During  1930  and  subse- 
very  aggressive  sales  policy,  includ-  h'lent  years  many  other  cities  will 


Class  "A”  Participating  Shares,  no  par  value....... 

Qass  “B”  Common  Shares,  no  par  value, . 

BUSINESS 

W.  D.  Beath  &  Son,  Limited,  has  acquired  the  business  formerly 
carried  on  by  a  company  of  the  same  name,  which  had  previously 
acquired  the  business  founded  by  W.  D.  Beath  &  L.  B.  Beath  as  a 
partnership  in  1904.  The  partnership  commenced  operations  in 
Oshawa,  and  in  1908  the  business  was  moved  to  Toronto,  where  the 
first  unit  of  the  present  plant  was  erected,  in  1911,  on  part  of  the 
present  site  on  Symington  Avenue.  This  plant  has  grown  to  many 
times  its  original  size  and  an  entirely  new  plant  additional  to  it  has 
been  erecteel  on  Pelham  Avenue,  'Toronto.  Manufacturing  plants 
are  also  operated  at  Sarnia  and  Montreal. 

The  Company  manufactures' steel  products  including  steel  con¬ 
tainers  of  various  kinds,  grain  and  dump  truck  bodies,  steel  barrels, 
drums,  conveyors  and  tanks,  pumps  and  service  station  equipment. 
The  ever  increasing  sale.s  are  convincing  evidence  of  the  merits  of  the 
Company’s  products  and  its  ability  to  render  service  to  its  cus¬ 
tomers. 

ASSETS 

The  fixed  assets  of  the  Company  have  been  appraised  by  Dominion 
Appraisal  Company,  Limited,  at  $871,372.58,  and  total  net  assets,  as 
shown  on  the  Balance  Sheet  prepared  by  Messrs.  Thome,  Mull.ol- 
land,  Howson  and  McPherson,  amount  to  $2,S67,5(X).00,  which  is  in 
excess  of  the  issue  price  of  the  Class  “A”  Shares. 

PATENTS 

The  Company  owns  and  operates  valuable  patents  covering  steel 
barrels  and  conveyors,  also  registered  designs  on  steel  barrels  and 
tanks.  These  patents  and  designs  have  been  developed  within  the 
Company  itself  and  enable  it  to  produce  a  high  grade  article  at  a 
minimum  of  cost. 


Authorized  Issued 

_ _  150,000  95,000 

_ _  75,000  50,000 

EARNINGS 

The  earnings,  after  provision  for  income  tax  and  adequate  depre¬ 
ciation,  and  after  eliminating  the  income  from  certain  investments 
not  acquired  by  the  present  company,  have  been  certified  to  by 
Messrs.  Thorne,  Mulholland,  Howson  and  McPherson  as  follows : — 
For  year  ending  December  31st,  1935  . - .  $120,740.40 

1926  _  186,084.20 

1927  _  234,183.10 

1928  . 307,315.10 

and  it  is  estimated  that  the  earnings  for  the  current  year  will  be  in 
excess  of  $350,000.(X). 

MANAGEMENT 

Under  the  Presidency  of  Mr.  lAnce  B.  Beath,  the  management 
which  has  been  responsible  for  the  rapid  growth  of  the  Company 
since  its  inception  will  continue  to  operate  the  business.  In  addition, 
Me.ssrs.  James  Playfair,  Noah  A.  Timmins  and  A.  K.  Cameron  will 
be  added  to  the  Board^of  Directors. 

PURPOSES  OF  ISSUE 

The  proceeds  of  the  issue  are  being  used  to  provide  part  of  the 
purchase  price  of  the  business  so  acquired  and  to  provide  additional 
working  capital. 

PARTICIPATION  FEATURE 

The  holders  of  Class  “A”  Participating  shares,  in  addition  to 
receiving  the  cumulative  preferential  dividends  of  $1.60  per  annum, 
will  receive  the  same  amount,  share  for  sh,are,  as  the  holders  of 
Class  “B”  Shares  in  all  distributions  of  profits  over  and  above  the 
non-cumulative  dividend  of  $I  .00  per  share  on  Class  "B”  Shares.  In 
view  of  the  small  number  of  Class  “B”  Shares,  this  right  of  partici¬ 
pation  constitutes  a  highly  attractive  feature  in  a  stock  which  is 
already  preferred  both  as  to  assets  and  dividends. 


JVe  offer  these  shares,  if  as  and  when  received  by  us  and  subject  to  the  approval  oj  all  legal  proceedings 
by  our  Counsel,  Messrs.  Rowell,  Reid,  Wright  and  McMillan. 

PRICE :  $26.50  per  share  and  accrued  dividend. 

The  right  is  reserved  to  reject  all  or  part  of  any  application  and  to  deliver  a  number  of  shares  less  than  the  number  subscribed  for. 
Application  will  be  made  to  have  these  shares  listed  on  the  Toronto  Slock  Exchange  or  the  Unlisted  Department  thereof. 


ing  extensive  advertising, 
lilarnings  for  the  year  ended  D»- 


ho  included. 

The  Kesgo  investment  in  Canada 


I  eemher  31.  1927,  were  at  the  rate  of  will  he  even  more  substantial  than 
$4.62  iper  share  on  Ihe  common  stock,  i.s  indicated  by  the  number  of  retail 
The  company's  fiscal  year  ha.s  been  units,  however.  In  practically  every 
;  altered  to  end  on  June  30th,  and  it  is  case  the  store  property  will  be  own- 
!  anticipated  that  the  ,  statement  of  ed  outright  by  the  company,  and  in 
I  earnings  for  the  current  year  will  a  large  majority  of  cases  new  build- 
prove  very  satisfactory  to  sharehold-  ings  will  be  erected  to  bouse  these 
'  crs.  fiftores.  For  example,  it  is  stated 


Bankers  Bond  Company,  Limited  Playfair,  Paterson  &  Co., 

TORONTO  TORONTO 

60  King  Street  West  Telephone  ADelaide  6776  200  Bay  Street  Telephone  ELgin  3108 

The  itatencnts  coouioed  in  thii  advert iwiarat  are  not  guaranteed,  but  are  based  upon  information  which  we  believe  tn  be  reliable  and  on  which  we  acted  in  purchasing  this  bane. 


THE  FINANCIAL  TIMES,  MONTREAL,  MA\\  3,  1929 


Montreal  Trust  Company 


Trend  of  the  Canadian  Market  in  April 


ESTABLISHED  1889 


Paid'Up  Capital  •  $2,000,000 


Reserve  $2,000,000 


BfOMTRBAL  HALIFAX  TORONTO  WINNIPEG  EDMONTON 
VANCOUVER  LONDON, ENG. 


-  BOARD  OF  DIRECTORS  - 

Sir  Herbert .  S.  Holt,  President 
A.  J.  Brown,  K.C.,  Vice-President 
F.  G.  Donaldson,  General  Manager 

Robert  Adair  A.  D.  MacTier 

J.  E.  Aldred  C.  B.  McNaught 

George  Caverhill  C.  E.  Neill 

Hon.  N.  Curry  Hugh  Paton 

Hon.  R.  Dandurand  E.  L.  Pease 

G.  H.  Duggan  John  H.  Price 

Gordon  W.  MacDougall,  K.C.  F.  W.  Ross 

Wm.  Molson  Macpherson 


Hon.  Smeaton  White 


Julian  C.  Smith 


WIDE  EXPANSION 
IN  EARNINGS  OF 


IMPROVEMENTS  IN 
ALL  DEPARTMENTS 


SHARE  COMPANY  JAMAICA  UTILITY 


Results  For  9  Months  Indicate 
Gain  of  Over  30 
Per  Cent. 

BOTH  GROSS  AND  NET 


Power  Distribution  to  Benefit 
From  City’s  Growth — Seek 
New  Customers 

LESS  BUS  COMPETITION 


At  a  regular  meeting  of  the  boarfl  Encouraging  reports  were  submit- 


WARNING  AGAINST 
RATE  WHITTUNG 
BY  PRES.  BEATTY 

Says  Railways  Must  Have  Fair 
Income  to  Provide-  Good 
Service 

ENCOURAGE  CAPITAL 

Extensive  Programme  of  New 
Lines  and  Other  Facilities  Re¬ 
quires  Assurance  of  Sustained  i 
Dividends  I 


The  advlsaJbmty  of  fair  freight  : 
rates  to  Insure  the  expansion  of  j 
a  high  order  of  efflelemcy  was 
emphasised  at  the  annual  meeting  of 
the  Canadian  Paolflc  Railway  by 
President  E.  W.  Beatty.  The  Can- 1  .pjjg  phove  chart  compiled  by  The  191.4  moved  up  to  193.1  the  following  i 
adian  Pacific  Railway  was  descrlb- 1  p>inanclal  Times  gives  a  graphic  indl-  day  from  which  level  an  almost  hori-  i 
ed  as  being  in  a  condition  “eminent- *  jjje  trend  of  stock  market  zontal  course  was  pursued  to  the  : 

ly  satisfactory”,  reflecting  Impro^-ed  lvalues  from  the  beginning  of  1918  to  eighth  when  a  gradual  dip  depressed  ! 

conditions  throughout  Canada  with  a  tjje  eii<i  of  April,  1929,  with  the  daily  the  average  to  188.5.  A  slow  but  ; 

programme  of  new  contructlon  des- 1  movements  for  the  latter  month  steady  recovery  continued  from  that 
igned  to  take  care  of  continued  de-  j  shown  in  detail.  i  point  with  intervening  recessions  al- 

velopment,  particularly  In  the  North-  j  Averages  for  the  period  fluctuated  ■  most  negligible.  The  high  point  of 
West.  But  Mr.  Beatty  warned  against  j  3^  narrow  range  between  a  low  of  '  196.6  was  touched  on  the  23rd  when 
tendencies  towards  "whittling”  at  1  igg.s  to  a  high  of  196.6  depicted  by  the  prevailing  uneasiness  caused  a 
freight  rates  on  an  uneconomic  ,3  sort  of  line  indicating  the  Ir-  scaling  off  to  195.2  followed  by  the  i ' 
basis.  It  could  not  be  denied  that  regular  trend  In  stock  values  for  the  '  upward  move  to  higher  level  of  196.6  I 

the  railways  make  a  pronounced  ;  ps^t  month.  An  opening  figure  of  ;  at  the  close.  I 

contribution  to  Oanadlan  develop-  _ _ ; 

ment,  and  this  can  be  done  only 

when  revenues  are  such  as  to  per-  share  of  the  freight  and  passenger  PVI)!  AIM  DAY 
mlt  the  obtaining  of  new  capital,  he  business  of  the  country.  F  A 

said.  Following  along  this  line,  Mr.  As  to  the  terminal  plans  for  Mont- 

Beatty  characterized  as  "surprising”  real,  Mr.  Beatty  reiterated  the  stand  ClICliT  ITIi  MC  AT 
the  theory  of  Frederick  Pailmer  In  already  taken  to  the  effect  that  the  llljlfld  ill 

his  report  on  the  terminal  situation  c.  P.  R.  takes  no  part  as  regards  ! 

in  Montreal,  In  which  report  Mr.  plans  for  anothe-  system,  unless  it.s  Dfi  i'll  MT  Ml*  ll  TYMr* ' 

Palmer  declared  tha^  the  position  of  own  interests  are  adversely  affect-  IVCUCill  IYHjEi  lllll]  ^ 


ttt*  '1*1*  mo  im  1*22  1923  1*24  1»2S  l»2«  t*2T  1*2( 


of  directors  of  Power  Corporation  of  ted  to  the  annual  meeting  of  Jamaica  both  the  Canadian  Pacific  Railway  ©d,  but  since  the  C.P.R.  Is  vitally 

TimttoH  ftilq  wcpk  a  state-  Public  Service  t:ompany  by  the  pre-  Company  and  the  Canadl-an  Natlonl  interested  In  everything  that  af- 

co3PrinE' the' nine  sldent  Russell  D.  Bell,  following  the  Railways  was  the  same  as  regards  fects  the  city  of  Montreal,  he  br- 

ment  suomltteo  coaerinj,  UK,  I  im.  _  _  _  tu-  rthtalnlTicr  ramUnl  Mr  _ J  .V.'  _ K. 


endlT^z  March  31  la«t  return  of  the  president  and  vice-  the  obtaining  of  capital.  Mr.  Beatty  neved  that  the  plans  approved  of  b> 
rt^d  an  incre^e  of' over  30%  in  president  from  a  visit  of  inspection  commented:  Mr.  Palmer  should  be  fully  con- 


gross  and  net  earnings  as  compared  of  the  company’s  properties.  "It  is  difficult  to  characterize  such 

with  the  same  period  last  year.  The  city  of  Kingston  Is  growing  a  contention  In  moderate  language. 

Power  Corporation  has  Invest-  rapidly,  stated  Mr.  Bell,  and  direc-  as  anyone  having  even  an  elementary  | 
ments  In  over  150  different  com-  tors  e.vpccted  a  continuation  of  the  knowledge  of  the  railway  situation 
panles,  representing  government,  growth  in  electric  business  that  had  in  Canada  cannot  but  realize  the 
municipal,  hank,  light  and  power,  taken  place  during  the  year.  The  fallacy  of  such  a  proposition." 
railway,  industrlail.  oil,  mining  and  lack  of  industrial  load  has  been  “There  Is  at  present  pending  an 


commented:  Mr.  Palmer  should  be  fully  coii- 

"It  Is  difficult  to  characterize  such  I  sldcred  by  Independent  experts  b  -- 
a  contention  In  moderate  language.  I  lore  they  are  actually  adopted. 


Election  of  Officers. 

By  unanimous  vote  the  sharehold¬ 
ers  re-elected  the  four  dircctort 


Directors  Justify  Charges  For 
Goodwill  and  Policy  of 
Depredation 

OPERATING  SAVINGS 

The  annual  meeting  of  Regent  j 
Knitting  Mills,  Limited,  held  in  1 


railway,  industrial,  oil,  mining  and  lack  of  industrial  load  has  been  “There  Is  at  present  pending  an  !  whose  terni  of  office  expired,  as  lol-  vaSus  i 

paper  securities,  distributed  in  eight  somewhat  of  a  handicap,  but  more  appeal  to  the  Govemor-ln-Council  j  lows:  E.  W.  Beatty,  W.  A.  Blart.  6’^“  ®  discussion  regarmng^^ 
different  countries.  has  been  accomplished  in  the  past  designed  to  secure  reductions  In  the  Hon.  F.  L.  Beique,  K.t ..  and  R1.  submitted  bv  shareholders  were 

This  information  regarding  the  three  months  than  In  the  previous  scale  of  rates  between  prairie  points  1  Hon.  Lord  Shaughnessy,  K.( .  The  ‘  j  ^  p  f/  j  Tnnnaiiemir 
substantial  increase  In  the  earnings  five  years  in  increasing  the  demand  ntwi  the  Pacific  Coast,  and  locallv.  In  !  motion  was  moved  by  Sir  Herbert  '  j,  ,  anH  i  wmoaf  Oovni-H  ai’ 
of  Power  Corporation  will  be  of  in-  from  industry.  Efforts  are  being  British  Columbia,  notwithstanding  i  S.  Holt  presiaeni.  ana  j.  ii^rnesi  aavaio,  oi- 


of  Power  Corporation  will  he  of  in-  from  industry. 


JIUU.  J_#U1U  Oiiaufeuuvooj  ,  JX.V-.  J  MIX  J  »_  y,  J  rv* 

motion  was  moved  by  Sir  Herbert  answered  by  C.  G  de  Tonnancour, 
S  Holt  president,  and  J.  Ernest  Savard,  di- 

_  .  .  .  J  rector. 


terest  to  shareholders  who  will  recall  made  to  increase  the  business  of  that  these  rates  have  been  fixed  by  sir  Charles  Gordon  was  selected  -  connection  with  the  Item  of  ^ 

that  for  the  fiscal  year  ended  Juno  pumpiiiy:  water  for  fruit  companies,  the  Railway  Commission  after  ex-  by  the  board  of  directors  at  a  meet-  (|;9o  ncfi  bv  director*?  it  wa<?  ev 

30,  1928.  the  Corporation  showed  The  company  is  meeting  with  less  tensive  Inquiry.  These  periodical  ing  subsequent  to  the  shareholders’  nTrj'npj  that  tbia  enverert  a  debt  owed 
gross  earnings  of  .$2,128,641.  while  net  competition  from  busses,  and  this  is  agitations  for  the  purpose  of  whit-  meeting  to  become  a  member  of  the  L  .u-  cominanv  which  had  been 

earmlngs  amounted  to  $1,802,557.  Af-  resulting  in  decreases  in  tramway  tling  down  the  revenues  of  the  Cana-  executive  committee.  At  this  meet-  assumed  hv  ^ssrs  de  Tonnancour 

ter  all  prior  charges,  the  surplus  for  earnings  being  reduced.  Owing  to  dian  railways  are  at  times  difficult  ing  of  the  directors  Mr.  Beatty  wa.s  i^mieux  and  Vfarcous  and  was  ^uar’ 

the  vear  was  eauivalent  to  annrox-  h.,s  lino*?  fnrncd  to  cbnrrrc  onlv  to  understand.  Local  ambitions  and  ,  “1  _ »  ^.na  Marcous,  and  was  guar- 


gasoline  costing  from  36  to  40  are  often  not  warranted  by  the  cost  t^e  following  elected  to  the  cxecu-  resenting  trade  marks,  special  ma- 1 
to  $5.67  0^.  t**®  •^"”®  cents  a  gallon,  bus  operation  Is  not  consideration  of  ^,^3  committee:  E.  W.  Beatty.  Grant  chines,  secret  processes,^  goodwill.  I 

Tha^ehoidlrs^  an  i  P’‘o«‘able.  The  company  has  also  sound  ocot^-cs  They  are  of  gj^  Herbert  S.  Holt.  Hon.  Fre-  etc.,  It  was  stated  was  the  4luaUon  | 

^  share  P'^ced  three  busses  of  Its  own  In  ^®  derick  L.  Beique,  K.C.,  W.  N.  Tilley,  placed  on  these  assets  which  had 

^  ^  ^  operation  and  steps  are  being  taken  K.C.,  and  Sir  Charles  Gordon,  been  accumulated  during  over  fif- 

T*««r?v,^ration  issued  S 10  900  ‘^®  legislation  en-  peee  is  '^iT  P^sent^.  It  cannot.  q  b.E.  Sir  Charles  Gordon  replaced  teen  years  operations  of  the  Regent 

ftoeTiL  Y^March^i^st^  ^e^®*!  Protect  the  tramways  from  committee  the  late  Sir  Vin-  Knitting  Mills.  It  was  also  pointed 

reroras  fr^  thl  Ynew'monev  compeUtlon.  fr^buMnY  nM^i v  tw’  ®e“*-  Meredith,  Bart.  Upon  the  death  out  that  this  was  offset  by  surplus  of 

^  for  a  Three-  ^1^®  e*'®’’®®  cienTvTYd  of  T’red  W.  Molson  last  winter,  $715,426  and  depreciation  reserve  of 

)lSlilSv^>^od^Tthe  current  fiscal  of  the  operating  com-  Ys  Senator  Beique  was  named  to  the  $413,803.  The  charge  of  $75,000  for 

Time  oY  P^ny,  Jamaica  Public  Service  Co.  ®  executive  committee.  depredation  during  the  year  was 

ureYn*  <.b/««riiie  ^as  represented  at  the  meeting.  Ernest  Alexander,  secretary  of  the  taken  exception  to,  but  Mr.  Savard 


tuia  comoratlon’a  -nresent  showing  represemeu  at  me  luceiiiis.  ,  rPVAiuiA*?  ara  wmb  Emest  Aiexanuer,  Secretary  01  tne  laaen  excepuou  lo,  oui  iur.  savara 

ia  marticularly  significant  because  It  ^1*1®  1®  ®11  owned  by  Jamaica  Public  readv  obtaining  of  new  canitai  company,  submitted  the  resolutions  explained  that  this  was  a  regular 
to^^n  ttat^?epouT“^  Service  Limited,  Mr^  Bell  stated  requiring  the  approval  of  the  share-  charge,  in  line  with  the  policy  of  all 

tors  Is  to  pay  dlddends  only  from  oi"->s  traffic  reached  a  newj-ecord  Canadian  Ste  in  i'®!**®'’®-  The  first  one  was  to  ratify  companies  m  writing  down  capital 


In  presenting  the  report,  Mr.  de  I 

_  _  __  __  _  _  I'onnancour  stated  that  after  the  end 

development  by  the  Canadian  Na-  GoveramenTmoney^anTthrou^^Gov^  ^“*1  operated  railways.  They  have  a | 

tlonal  of  a  shipping  service.  ernment  credit  distinguishes  ItTnosL  Edmonton,  Dunvegan  and  British  permanent  Inventory  record,  which 

—  tion  In  Its  essential  features  from  Columbia  Railway  Company,  the  and  YYhi Y-orTv  ".Tnm  ihYnnY' 

Kfirufticu  vLRi  growing  PROFITS  triSk^thr^b^^S  lhe°  Cuntrar“canafa^Ses8°“^^^^^  ffS/cYdH  i 

DAIRY  PURCHASE  FHP  rnNniIITC  rn  ways'  Rdfwa^^Com5aS^^^nd''\T^^  The  plant  ha.s  been  mamtained|’  In 

^  UIlvlI/lJLl  fy[\  i/UJNUUllu  vU«  companies  are  in  the  main  secured  Pembina  Valley  Railway.  The  rc-  "®f  YmnYpY  Ua*  nnw 

-  »  vvASVvasw  vv.  from  freight  and  passenger  tolls  paid  solution  was  moved  by  William  C.  ^  ^  Y®*! 

Offer  to  Be  Submitted  Soon  to  —  —  ,  by  the  shipper  and  passenger,  the  k'inley  and  seconded  by  William 

CuWeld-s  Sharehold.,,  Wdl  Ahead  For  F.m  7  Month.  -«a.«on  of  boia  c,a,paale.  ;'"5 ttS  H, 

by  Biff  Interests  With  Promise  of  Con  onrnnHnri  uv  w  T.«>irtr:if  mnniin-  ''ental  would  amount  to  about  $30,- 1 

-  tinuance.  ’®  difficult  to  characterize  such  ®®®  °^®rt  ^  J'®®''  newer  costs  would  he  ' 

TAKABto  Barcao.  Tfce  FlaaaeUi  Tima*  -  Contention  In  moderate  language,  approved  of  the  issue  of  debenture.*-  reduced  from  $25,000  to  $27,000  .an- 

Toronto.  —  The  Financial  Times  Toronto  Baroau  The  Finaaclal  Ttaiea  a.s  anyone  having  even  an  element-  J®*"  ,  ®  western  oranen  r.ncs  e.\-  through  the  new  installation 

can  state  definitely  that  negotiations  Toronto.  —  The  earnings  of  Con-  ary  knowledge  of  the  railway  situa-  programme.  p]a„t 

are  under  way  In  connection  with  dulits  Company  for  (he  first  seven  tion  in  Canada  cannot  hut  help  real-  The  resolution  to  approve  of  the  Two  new  directors  were  appointed 
the  purchase  of  Caulfield’s  Dairy  months  of  the  present  fiscal  year  arc  Ize  the  fallacy  of  such  a  proposition,  cpendlture  of  two  first  ciass  coast-  j„  persons  of  Paul  Galibcrt  and 

Ltd  by  other  Interests.  It  may  be  running  at  a  favorable  rate,  accord-  The  simple  fact  Is  that  the  losses  **'  vessels  for  handling  the  incrcas-  (  has.  Fontaine.  Mr.  Galibert  suc- 

expected  that  within  the  next  few  lug  to  J.  H.  Hall,  president,  and  are  (if  any)  from  the  operations  of  a  traffic  between  Vancouver  and  (.33^,  j  j.-  Lemieux.  who  resigned 
days  a  general  meeting  of  share-  showing  a  substantial  Increase  as  private  eompany  fall  upon  its  stock-  Victoria,  at  an  approximate  cost  of  ,i„ring  the  year,  and  the  addition 

holders  will  be  called  to  consider  the  compared  with  the  total  revenue  for  holders  and  those  of  the  Govern-  £210.000  each,  was  moved  by  Gcorgo  „f  Mr.  Fontaine  increases  the  board 

terms  of  this  transaction  and  The  Ibe  corre-sponding  period  of  1028.  ment  system  upon  the  willing  shoul-  Eraser  and  A.  R.  M.  Plimsoll.  Ap-  from  nine  to  ten  members. 

Financial  Times  understands  that  One  Indication  of  the  Improvement  ders  of  the  taxpayer.s  at  large:  and  ^®®  S'^en  lo  the  project  of  - . 

the  terms  will  prove  to  be  decidedly  earnings  may  he  taken  from  the  in  the  case  0/  the  former,  prudence  fleeting  an  hotel  In  Ixmdon,  Eng-  •  , 

favorable  to  Caulfield’s  sharehold-  that  a  common  stock  bonus  of  in  expendlUircs  is  essential  because  ®“  ir®V®“  ®^  Erederick  |UJiy|  AMn 

era.  25  cents  per  share  was  made  pos-  it  must  depend  on  revenues  gained  Williams-Taylor,  seconded  by  Saui.  ITl/ilLnlll/  l/UlllAUL 

WliUe  the  purchasing  company  has  sihle  .at  the  rad  of  the  half-year  per-  from  reasonable  rates  without  hope  .  ,  ,,  n/kn  Ik/kir  A  T  ■'rn  n/\ 

not  been  revaled  the  Borden  Co.,  A-Prll  1.  last.  Since  the  ncreasc  that  assistance  from  the  public  treas-  „  directors  present  were;  E.  M.  CllD  Df|YAf  ITC  ri| 


REPORTED  DEAL 
DAIRY  PURCHASE 


Offer  to  Be  Submitted  Soon  to  „  al  m 

Caulfield’s  Shareholders  ^ell  Ahead  For  First  7  Months 
by  Bis  Interests  Promise  of  Con- 

-  tinuance. 

TAtoBto  Bur«AO.  Tfce  FInaaetol  Tima*  - 

Toronto.  —  The  Financial  Times  Toronto  Bamau  The  Financial  Ttmea 
can  etate  definitely  that  negotiations  Toronto.  —  The  earnings  of  Con- 


real  equipment  hasr  now  all  been 
moved  to  the  company's  new  plant 
and  Is  in  operation.  In  this  connec¬ 
tion.  it  was  stated  that  savings  in 


ed  that  within  the  next  few  Ing  to  J.  H.  Hall,  president,  and  are  I  (if  any)  from  the  operations  of  a  '"S  iraiiic  oeiween  Vancouver  aim  (.33^,  j  p  Lemieux.  who  resigned 

a  general  meeting  of  share-  showing  a  substantial  Increase  as  private  eompany  fall  upon  its  stock-  Victoria,  at  an  approximate  co.sl  of  ,i„ring  the  year,  and  the  addition 

s  will  be  called  to  consider  the  compared  with  the  total  revenue  for  holders  and  those  of  the  Govern-  £210.000  each,  was  moved  by  Gcorgo  „f  Mr.  Fontaine  increases  the  board 
of  this  transaction  and  The  Ibe  corre-sponding  period  of  1028.  ment  system  upon  the  willing  shoul-  Eraser  and  A.  R.  M.  Plimsoll.  Ap-  from  nine  to  ten  members. 

•lal  Times  understands  that  One  Indication  of  the  Improvement  ders  of  the  taxoayer.s  at  large-  and  ^®®  S"'®"  the  project  of  - . 

rms  will  prove  to  be  decidedly  earnings  may  he  taken  from  the  in  the  case  0/  the  former,  prudence  erecting  an  hotel  In  Ixmdon,  Eng-  •  . 

hie  to  Caulfield’s  sharehold-  faet  that  a  common  stock  bonus  of  in  expenditures  is  essential  because  ®“  ir®V®“  ®^  Erederick  |UJiy|  AMn 

25  cents  per  share  was  made  pos-  it  must  depend  on  revenues  gained  Williams-Taylor,  seconded  by  Sam.  ITl/ilLnlll/  l/UlllAUL 
le  the  purchasing  company  has  sihle  .at  the  rad  of  the  half-year  per-  from  reasonable  rates  without  hope  .  ,  ,,  fi/krt  Ik/kir  A  T  ■'rn 

len  revaled  the  Borden  Co.,  ^-Prll  1.  last.  Since  the  ncreasc  that  assistance  from  the  public  treas-  „  directors  present  were;  E.  M.  CllD  Dfiy  Al  I'Tr  TA 
is  one  of  the  world’s  lead-  1®.®®'?'®®®.  stock  was  made  In  June,  nry  ran  be  relied  upon  to  make  good  I  _  Hon.  Frederick  L.  Beique.  1  A/ll  111/  1  iiljl  llj  Lv*’ 


Standard  Steel  Construction  Co. 

Limited 

Designen,  Manufacturers  and  Erectors 
of  Structural  Steel  for 
Buildings  and  Bridges 
also 

Steel  Bins,  Tanks,  Hoppers,  Etc. 


Recently  Enlarged  Plant 
Working  At  Capacity 

Preferred  and  Common  Shares 
Listed:  Toronto  Stock  Exchange 

Cochran,  Hay  &  Co*,  Limited 

Dominion  Bank  Building,  Toronto  ^ 

J.  SntATHEARN  HAY,  Uemher,  Torentn  Stock  Exchange 


HAMILTON 

WINDSOR 


KITCHENER 

SARNIA 


BROMPTON 

Special  Features 

TTiis  compimy  has  only  one  claFs  of  stock 
and  no  bonds- 

Its  financial  position  is  strong,  net  current 
assets  at  the  end  of  1928  amounting  to  over 
four  times  current  liabilities. 

Net  tangible  assets  are  equivalent  to  about 
$68  a  share. 

Net  income,  after  depreciation  in  1928,  was 
nearly  double  dividend  requirements,  amounting 
to  $3.56  per  share. 

Diversified  output  makes  for  stability  of 
earnings. 

We  have  prepared  a  Special  Analytical  Circular  in  con¬ 
nection  with  this  company.  Copy  supplied  on  application. 

McCuaig  Bros.  &  Co. 
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We  have  on  file  analysis  of  all  Companies 
whose  stocks  are  listed  on  the  Toronto  and  Mont¬ 
real  Stock  Exchanges.  Information  supplied  on 
request. 
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which  Is  one  of  the  world’s  lead-  v  ^  be  relied  upon  to  make  good  ^■'1.  ’ 

In*  dairy  organizations,  having  1928,  from  JjjLOOl)  to  60.000  shares  and  losses  sustained  in  operation  or  ’  ,  ^  ®  ’  ^*'® 

broad  ramifications  In  the  United  r  failure  to  earn  Interest  or  dividends.  1^®®'^J^  9®'" 

States  and  Canada,  is  freely  men-  dividend  was  decided  on  of  *pj^3  revenues  of  the  National  system  Herbert 

tloned.  The  old  etock  of  Borden  Co.  ve^rv*^  •.  ®''®  ®®‘^  ®  factor  in  the  provision  of  ‘  ' 

($50  par  value)  is  selling  at  $190  on  3A,,HmiT,fr0  nf  *faies  moneys  to  meet  the  requirements  of  Iir®®’^  ’ 

the  New  York  Exchange,  and  the  ^  that  huge  company.  It  must,  in  the  !lJ®*l®’'.^f®®’  > 


Deal  Adds  Substantially  to  May- 
land  Leases  Which  Imperial 
Will  Drill 


Ltd.  will  be  increased  to  1,000,000  p  II  |)  UmPIT 

fjharcs,  500,000  of  which  w-ill  ho  I  |b  li  III*  p||  I  I 

held  by  the  Royalite  Oil  Co.,  and  not  *'•  **•  AVll 

offered  to  the  public.  Present  cap-  fH  (I*A'70  OAA  1 

itiil  stock  of  Mayland  Oils  has  been  1^  jktL//  /44  I  .  1  / 

.300.000  shares.  The  consolidation  I  !»/ 1 

give.s  the  Mayland  Oils  Ltd.,  which  |  - 

retains  its  identity,  despite  the  addi-  1  -  , 

tion  of  280  acres  of  Royalite  leases.  >  Represents  Acciimulataon  of  All 


the  New  York  Exchange,  and  the  „  .  ”  “  J"'  "";  ‘  that  huge  company.  It  must,  in  the 

new  Block  (the  old  shares  are  being  as  has^Twra  the  c'lse  tn^the  "®*’"'®  financed  on  the 

spMt  into  etock  of  $26  par  value  on  months.”  added  Mr  Hall.  ®’'®'|';^  ‘he  country,  and  so  long 

the  basis  of  2  for  1)  Is  selling  ConKlults  Compan..-.  Limited,  owns  I  '■®n'-ains  good,  the  r 

around  $95.  (and  operates  a  modern  plant  for  the  |  '®®®®ys  ®';®  be  f*®®" red  at  reasonable 


Duo  to  aggresstve  rad  e«flclent  Ln33,„f33t,,re  of  electrical  conduits.  I  '^'b®  ®'  ®i>'‘  ‘be  privately 

lAvaovAmAvif  r*on1fl a1/I *a  Tlafrv  T.tH  *.  *.  _  *  >  nwrinH  uvcfoiYi  Hnnnnrlu  /vnfirAltr 


W  T  Rlflkft  WiNnn  (  .  ,  ^ -  non  ot  acres  or  Koyaiiie  leases, 

’ _ 1 _ Calgary.  Consolidation  (if  the  5(50  acres  in  section  17,  which  reach 

niii  nr-arvTae  iv  i  tt-vnoiL-c  acres  ot  Mayland  leases  in  Ibe  completely  across  the  known  striiet- 

niG  BUSINESS  IN  L.tonRIh.S.  southern  end  of  Turner  Valley  with  „rc  from  east  to  west,  iinniediatclv 
Chic;igo.  —  Baxter  Laundries.  Inc.,  j  a  similar  acreage  of  Royalite  Oil  '  smuh  and  adjoining  the  Home  Oils 
announces  the  acquisition  of  the  <'o.  leases  adjoining  and  partially  |  ;,n(]  Northwest  .\ssociated  proper- 


Sums  in  History  of 
Subsidiaries 

iva.  —  The  corporate  deficit  ! 


$1M.OOO,  OB  against  $563,000  In  1928. 
while  the  rate  Indicated  for  1929  Is 
approximately  $700,000.  Caulfield’s  Is 
capitalized  at  $30i0,000  7%  partlclp- 
atlng,  convertible  preferred  stock 
rad  8A65  shares  of  common  stock 
of  no  par  value. 

Feldspar  Glass  Now 

{Producing  at  Ottawa  I 


DURANT  EMPLOYS 
1,000  WORKMEN 

Number  is  Double  the  Payroll 
of  a  Year  Ago — Produc¬ 
tion  Up  70% 


increasingly  held  by  the  Imsiiiess  properties  handling  annual  business  land  Oils,  Ltd. 
communities  throughout  Canada  thta  of  about  $7,000,000  in  eighteen  cities.  1  Capitalization  of  t 
every  effort  lo  adjust  them  should _ 

he  made  through  the  mediiiiii  of  eon-  _  _  _  __  '  . 

Montreal  Curb  Market  Now 

h  Commodious  New  Quarters 


nn  uiis,  liin.  ,  further  that,  the  company  luis  ;  taken  Into  the  consolidation,  and  cn- 

(  apitalization  of  the  Mayi.-uul  Oils  ;  .tkOi.i.noo  in  cash  with  which  to  fin- |  Ing  back  as  far  as  the  creation  of 

_  _ _ _ ,ance  the  drilling  campaign  and  fhellhe  Intercolonial  Railway.  This  was 

*  «jr  (-ontract  with  the  Imperial  Oil  Co.  .  stated  to  the  House  of  Commons 

yVOMJ  r'‘'®  been  closed  on  a  liberal  basis,  parliamentary  committee  which  is 

__  '(  oineident  with  the  announcement  1  lnve.stlgating  the  aeeoiints  and  esti- 

fve  fjim  Y  t  fir  consolidation  with  the  Royalite  j  mates  of  the  Government-owned  sys- 

icro  properties,  offk-ials  of  the  company  tern  by  Sir  Henry  Thornton,  presi- 


FlManeUl  Time.  Toronto.— Durant  Motors  of  Can-  -  ‘b*'  ®"®-  but.  more  than  warranted 

‘®  employing  1.000  men  at  the  ;  by  the  prospeelive  developments  in 
*  production  at  its  Plant  plant,  as  compared  with  500  'he  western  provinces.  Ii  will,  with 

at  Oshawa.  output  running  at  be-  ,^3^  your  approval  from  time  lo  time  nb- 

tv® .  "  ®’'i'  Production  during  the  first  three  'ained.  1>e  given  effect  to  over  the 

pected  that  prMuctlon  will  reach  ipoq  showed  an  increase  ''ext  few  years  as  rnnditions  justify 

nornial  pro^rtlons  of  between  SOj^f  70.1%  over  the  corresponding  pe-  'be  compleliou  of  llie  lines  for  the 

and  ^  tons  within  six  weeks  or  (wo  1  gf  mos.  which  was  the  best  pre-  <‘onstriie1ioii  of  w  hich  aiithority  has 

jvloiis  year  in  the  company’s  history,  been  sicnrod.  .Satisfactory  ar- 

AAA  capitalized  at  $1.-  iq-hp  management  lakes  this  record  as  r.nngenients  h.ive  been  coiulucted  with 

000,000,  divided  into  100,000  of  8%  |  gonelusive  evidence  of  public  eoufi-  the  \atinnal  Railways  in  those  eases 

preferred  of  $1  par  and  900,000  sha-  j  donee  in  its  products.  *  i  v.  licrc  the  plans  of  llic  two  coni- 

res  of  common  stock  of  $1  par.  'I'he  ,  in  ir)2S  the  eoniioany  earned  $I.S."i  raui('s  conflicted, 
head  office  is  in  Toronto  and  thCipgi-  share  on  (he  stock,  or  ISlk',  .  "Tlu'  afiditions  to  your  oii'an  and  j 
directors  include  W.  J.  IMcCalluni,  'phis  was  after  suhslantial  wi  ite-  coastal  fleets  have  already  received  i 
president;  A.  H.  Acres,  Angus  J- 'offs.  This  year  profits  should  he  a  I- '  your  ap’iroval.  ami  with  Ihes-'  ves- 

Donnell,  Arthur  Heald  and  W.  'P.  jmosl  douhlo  those  of  1928.  h.cls  iirovided  the  coinpaiiVs  strength  | 

Symons.  Plans  of  the  company  call  1  'Phe  enlarged  manufactiiriiig  facili-  ;iud  |)r('stia<'  will  he  further  eii- 1 


nesierii's  Prograimne.  A  change  of  quarters  has  been  augurated  in  October  to-’k  hv  Kdcar  ""*1'®,®,'?  *^®  ‘'“‘'"■®  ! '‘®"'  ''’®'‘  8®"®'’''''  "'anager.  This  sum 

"The  hraneh  line  programme  -u)-  '®®^®  by  the  Montreal  Curh  Market.  ,\l.  Sniitli,  then  chairiuaii  ..f’  11,0  1  _  would  he  taken  into  consideration 

proved  by  Parlian.enf  is  a  substan-  now  oceupies  the  'op  floor  of  Montreal  Stork  Exchange.  Up  until  p  y  ^  M.  d''"  ri  creXn  of " 

tial  one.  hut.  more  than  warranted  "  n®«^  building  adjoining  the  .Mont-  that  lime  all  unlisted  securities  were  G.  I.  bhareholders  '  st  -iet  me  of  he  Nat  Ion  0  llnerw.?s 

by  (he  prospeelive  developments  in  I'®®  ,  Exchange,  and  is  owned  traded  ••over  the  roimter.”  and  as  the  Unlikely  To  Get  nrosentr^l  I  hi*-  nari  ^  th^  drff 

the  western  nrovinces.  Ii  will,  with  ”>■  “’O  latter.  ^  Larger  than  the  old  lolimie  of  the.se  .securities  increased  V.  ”  a  ..  ..  f'*'  .A  ' 


—  -  -  :  when  Ihe  problem  of  rc-flnancIng 

G.  T.  Shareholders  l'"’*'  re-creation  of  the  financial 

II  rir  1  X  r’’  »  structure  of  Ihe  National  lines  was 

UnilKeiy  lo  Uset  presented.  A  Idg  parf  of  the  diffi- 

Court  Authority  ‘’Ulty  in  connection  with  achieving 


(|■oIltin^le(l  from  Page  1) 
jiires  until  it  was  settled.  As  the  ease 
I  which  the  shareholders  seek  to 
'bring  i.s  one  which  might  well  drag 


the  new  finaiteinl  slriirture  lay  in 
arriving  at  .m  aeeurate  figure  that 
would  represent  the  real  accrued 
defieif.s.  'J'he  whole  matter  was  heiri’T 


of  the  clearings  from  both  markets,  that  date  U.  M.  Fortier  look  over  the 
I'elotese  walls  and  eeiling  and  a  cork  cliairinunshi))  and  i.s  still  in  office. 


t  MhVough  Ihe  courts  for  years,  the  determine 


v.liere  the  plans  of  the  two  coni- 
p;mi('s  conflicted. 

"Tile  afiditions  to  your  on'an  and 


floor  help  to  deaden  sound  and  an  '  The  authorized  niimtier  of  se.its 
improved  telephone  system  in.stallcd  was  100,  of  which  menihers  of  the 
by  the  Boll  ’releptione  t'o.,  is  said  to  Montreal  Stock  Exchange  bought  77 
bo  a  great  .idvanlage.  Also  there  at  the  price  of  $100  a  seat.  'Phe  re¬ 


al  date  U.  M.  Fortier  look  over  the  government  could  not  have  reeap- 
airinunshi))  and  i.s  still  in  office.  ilalization  legislation  in  mind  for 
The  authorized  niimtier  of  se.its  next  session  if  if  iimtemplated 
IS  100,  of  which  menihers  of  Die  granting  a  fiat. 

intreal  Stock  Exchange  hoii.glit  77  H  is  clearly  not  the  intention  of 
the  price  of  $100  a  seat.  'Phe  re-  the  governmenf  to  allow  Ihe  Can- 
aining  2.3  seals  were  sold  to  *iiit-  adian  Naticuial  system  to  be  serioiis- 
le  brokers  at  $1,000  .-i  seal.  In  ly  distiirhed  just  when  it  is  hecoiii- 
27  the  price  of  a  seat  reached  $12.-  ing  a  suhslantial  asset  by  sanefion- 


the  actual  conditions  of  the  railway. 

'I'li(‘  committee  enquired  into  many 
Items  in  (he  ('.\.I{.  accounts,  and 
when  ne,\t  taken  up  a  statement  will 
he  itresenled  by  Sir  Henry  'I’horntoii 
showing  details  of  nil  new  financing 
iimlerfaken  by  the  railways  since 
consolidation. 

Of  the  total  appro|iriatioii  aiuoiiiii- 


oireciors  inciuae  w.  j.  iMcfalluni,  1  This  was  afier  siihslanlial  write-  coastal  fleets  have  alreadv  leeclved  i  T  •  ---•■---o-.  ...  .p,,,..  rt  ^t-ai.  1  iie  1  e-  m*-  goiciiiniciu  10  aiiow  me  i  an-  ■  ---  ,  ; 

president;  A.  H.  Acres,  Angus  .1.  I  offs  'Phis  veir  profits  should  ho  iI  votir  iimrovil  -iml  nilh  ’ihps>  ms  b’l'C  been  installed,  eniineialors  on  maiiiing  2.3  .seals  were  sold  to  out-  adian  National  system  to  be  serious- ,  ""'b'l';'''®!'  b.'  the  i,iilwa}.s  since 
Donnell.  Arthur  Heald  and  W.  'P. 'most  (l.mhirtho'e  ..i  loS  m'is  i/rrided  Ih A  telephone  booths  which  indicate  side  brokers  at  $1,000  a  seal,  In  ly  disturbed  just  wheu  it  is  pecom-  •'•■'--’"''otom. 

Symons.  Plans  of  the  company  call  1  The  enlarged  manufaetiiriiig  faeili-  imi  |)re.sti'><'  will  he  further  eii  '  phone  called  and  which  also  al-  Itil,  the  price  ot  a  seat  reached  $12.-  ing  a  suhslantial  asset  by  sanction-  I  <»  the  total  appro]. riatioii  ammiiii- 

for  producUon  of  glass,  bottles,  jar.s. 'ties  are  being  taxed  to  Ihe  liiitil  and  haiierd  The  (  xleiisioiis  lo  lhem"".i  to  leave  their  000  ami  in.  1928  $.30,0110.  The  hist  ing  the  reopening  of  elainis  which  mg  lo  $I  Iti.Ooo.ooO  for  1929,  (he  1  aii- 

etc.  The  management  reports  that  '  (ho  question  arises  of  liie  nAd  t"  i  ,  holc^  'v  ,rr  int'T hv  oor  An,^H  A"  '  m  "A'’ "'A  disposed  of  years  ago.  adian  .National  Railway  will  os... 

a  market  is  available  for  all  its  pro-  ..greater  plant  acconmiodation.  Should  .  nce  ami  the' future  prosp.eets  o'  the  A.  VnaAl.m Aon'VL'' r  1  ‘'®'’'®*;  ',^®.  ‘'"A  '’®''"'''"''s  There  is  indication  that  the  re-  $.-.7.ooo.Ooo  for  the  refunding,  sair  Su- 

ducts.  I  this  bo  doridod  on  tho  ooinn'inv  is  in  i  .in  I  ...  ^  ^  tiadins  done  on  the  floor.  A  fboaii-  ,Hero  listed  free  ‘but.  since  .lanuary.  capitalization  srhenio  will  meet  with  ,  Flenry  Tbornton.  pre.sident  of  tlie 

- ja  .secure  working  position,  net ‘work-  I  tary'  to  the'  eompauy’.r  irausporta-  ihf  'insideAs"'Jo  he  nnilimn"'!*':  i  .'.'Ini’  m.IT"  xZ  iT®]®  "®®®f'‘'®®  "® 'be  ground  j  «.v.stem  when  the  House  of  Cmmions 


the  reopening  of  elainis  whicli  ing  lo  $I  l9.0oo.o00  for  1929,  (he  i';iu- 


were  disposed  of  years  ago. 

There  is  indication  that  the  re- 


adiaii  .National  Railw.ay  will  iis... 
$.‘)7.000,0oo  f(ir  the  refunding,  sair  S'r 


The  Financial  Times  reaches  n  I  !®^  ‘  'A 'bf ‘.b’f®  lion  operations.  The  suh.stantial  ad-  tirely  in  oak.  it  will,  when  eon 

ciass  of  people  who  nre  inteirstcii  j ‘  ,®' I  "quipuient,  are  rendered  ed.  be  one  of  the  most  modern  1 

and  able  to  buy  investment  seenri- .  b  isc.'stahlislied  an  m)P<»i  tani  [  n333Hsary  if  th.-  compaii.x  is  to  en.ioy  ings  of  il.s  kind  in  Canada. 

jrdaeo  jn  the  autoniohilc  hiisine.ss  ot  .satisfartorily  hanulc  its  full  i  The  Montreal  Curb  Market  w 


as  in- 1  shares.  The  maximum  fee  is  $600.  jn  freight  rates.  , 


HEALTHY  GAIN  IN 
EARNINGS  SHOWN 
BY  PAINT  FIRM 


AT  THE  LOOKOUT 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  3,  1929  _ 

'  !  of  (1)0  wnr.  tho  prottuction  of  stool  In  |  A/'T  IC  MI Y EiIM* 

LOOKOUT  Ati  a  — . - 

_ j  S"',  !  UPHELD  BY  COURT  bank  of  Montreal 

,,  ,  'March  tho  hiph  level  of  $2I.O(VO.(>00.  |  ^  .  t  =  » 

March  was  15  per  cent,  less  than  in  ca.rloadincs  fioni  tho  ^  -  .  .  l\IOriCK  i.s  hereby  given  that  a 

February,  but  9  per  cent,  more  than  ;  the  vear  to  the  initWle  of  i  Important  Judgment  U  Handed  1  y  DIVIDEND  of  THREE  per  cent, 

the  average  for  tho  month  In  the  five  ^pril  were  932.857  cars,  exceeding  by  Down  by  the  Supreme  HPO“  paid  up  Capital  Stock  of 

prec^isg  output  for  the  si)gi,(  margin  the  loadings  In  the!  Institution  has  been  declared 

month  was  1.370.384  short  tons  In-  game  neriod  of  IT’S  when  the  dolav  A-Ourt  for  the  current  quarter,  payable  on 

eluding  1.132,394  tons  of  bituminous  the  marketina^of  the  crain  croii  - - •  ,  ^  and  after  SATURDAY,  the  FIRST 

coal,  41.889  tons  of  sub-bituminous  resulted  In  an  Thnorm  illv  hieh  level  Ottawa.  —  The  Combines  Inve.st-  ,jay  of  JUNE  next,  to  Shareholders 
coal,  and  196.101  tons  of  lignite  coal.  ‘T„?ormaVion^^  r^  iRatlon  Act  and  Section  489  of  the  of  record  of  30th.  April,  1929. 

Nova  Scotia  produced  539,089  tons;  i  made  available  the  «nni  of  the  viliie  Frimlnal  Code  were  upheld  in  a  judg-  of  tho  -noora 

New  Brunswick,  20.809  tons;  Sas-  V  ment  given  by  the  Supreme  Court  By  order  of  the  Board- 

katchewan's  output  anmunted  to  40-,  „geal  year  ended  Ma^ch  31  amounted  „  „  .  ,  FREDERICK  WILLIAMS-TAYIJ)R. 

914  tons;  Alberta  produced  5ol,440  J2.655.000.000.  being  greater  than  *«';f«“Ration  under  the  General  Manager, 

tons  Including  3o4,364  tons  of  bitu-  !„  -nv  slmilir  neriol  in  (he  hi-stnrv  <  OmbinCS  Investigation  Act,  1923,  a„,H1  moo 

inlnous  coal.  41.889  tons  of  sub-bltu-  j  fhY  iSnten'^  •  into  the  operation  of  the  Proprietary  Montreal,  19th.  April.  1929. 

minous  coal  and  156,187  tons  of  lig-  s»  «  at  »  .trticles  Trade  Association  was  car-  — • 

nlte  coal;  and  British  Columbia’s  ried  out  at  the  instance  of  the  Hon. 

output  was  218,132  tons.  j  .  .  ,  j  Peter  Heenan,  .Minister  of  I.Abor.  by  ll/.  IV.I  •  n 


DIVIDEND  NOTICES,  ETC 


QW*  nifAIT  CIDIf !  (Continued  from  Page  1) 

KY  I  AINl  fIiiM  .M.P.,  a  Canadian  delegate  to  the  an¬ 

nual  meeting  of  the  United  States 
— ~  _  Chamber  of  Commerce  at  M'ashlng- 

Brandram,  Henderson  bams  ton.  .Mr.  Cahan  spoke  as  one  who 

7  33  P.C.  on  Common  has  witnessed  the  development  of 
P  Va...  Canada  since  the  formation  of  the 

ror  I  ear  Federal  Union  sixty-two  years  ago. 

-  and  he  referred  to  the  harmonious 

UP  FROM  4.63  P.C.  !  relations  which  have  prevailed  be- 
_____  tween  the  two  countries  during  that 

Profits  Increased  by  Over  12  PCiod,  and  particularly  during  the 
Fronts  increasea  oy  v/v  r  ^  i  ^  which’ had 

Per  Cent,  tc  placed  on  this  country  a  heavy  na- 

Working  Capital  Strong —  tional  debt.  Figures  were  given  to 
r  Qffn  show  the  unbalanced  trade  situation 

Further  Orowtli  aecn  ,  between  the  two  countries.  A  direct 

^  ..  j  reference  was  made  to  the  severe 

Halifax. —  "The  years  operations,  j  dealt  to  Canadian  producers  by 
which  show  a  net  gain  in  profit  and  i  Fordnay-iMcCumbar  tariff  and  a 
loss  account  of  $86,498.  have  reflect- 1  f^ank  w  arning  was  Issued  that  "mea- 
cd  the  general  prosperity  of  the  j  wouVd  be  adopted  to  adjust  our 

countiy  in  a  continued  economic  life  to  meet  the  new  con- 

in  our  sales  volume;  this  improve-- 1  which  the  tariff  adjustments 

ment  has  not  been  confined  to  any  .  other  countries  impose  upon  us.” 


Down  by  the  Supreme 
Court 


I  BANK  OF  MONTREAL 

NOriCE  i.s  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent, 
upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared 
for  the  current  quarter,  payable  on 
and  after  SATURDAY,  the  FIRST 


By  order  of  the  Board- 

FREDERICK  WILLIAMS-TAYIJ)R. 

General  Manager. 


minous  coal  and  156,187  tons  of  lig-  *  *  jn 

nlte  coal;  and  British  Columbia's  ■ 

output  was  218,132  tons.  O  •  F  J 

Production  of  coke  in  Canada  dur-  DUStnCSS  ItldCX 

ing  March  attained  a  new  high  level  t  _ 

of  228,118  tons,  according  to  data  '  ^ 

compiled  by  the  Dominion  Bureau 

of  Statistics.  This  tonnage  was  3.3.  i92S-2n  n 

per  cent,  over  the  previous  record  of  Uatii,  .Mar.  li.oR.i.oriii.ood 

220.798  tons  in  January  and  2.8  per  Apiii.  i:i, 


particular  type  of  product  of  our  (i-aijan’g  address  is  reported  on 

manufacture  and  has  been  general  i  g 

and  satisfactory  in  character.”  '  w  »  «  « 

This  is  one  of  the  outstanding  fea-  i  Business  operations  in  general  tor 
turcs  of  the  report  of  BraMram-  months  of  this  year 

Henderson,  Limited,  submitted  by  i  been  highly  satisfactory,  says 

George  Henderson,  president,  at  the  j  j-^rst  National  Bank  of  Boston, 
annual  meeting  of  shareholders  of  j  ^'jjfayorable  conditions  prevail  here 
the  company  held  here.  ^  ^  and  there,  it  is  true,  but  in  a  large 

of  the  lar.ger  business  done  through-  ,  these  are  due'  to  the  pec- 

out  Canada  and  the  substantial  pm- ,  within  particular 

fits  reported  industries  rather  than  to  the  lack  of 

provement  in  the  financia  p  n  ^  pj,j.gj,3gijj„  power  on  the  part  of  the 
of  the  company.  omnunf^a  ■  public  to  sustain  high  vol- 

with  819^  '  business.  Aggregate  earn- 

t^fi  $.16.n4.  ® ®  ® ®  P  whilp  after  1  hundred  industrial 

648  in  the  pre\io  •  •  .  firms,  whose  reports  are  now  avail- 

all  charges  and  i  able,  show  an  Increase  in  net  in- 

earnings  on  the  common  stock  out- .  nf  rionrit- 


earniiigs  ..i.raioTit  tn  7  33  ner  I  come  for  the  first  quarter  of  nearly 

Sm  aTagainst  4,63  ^r  cJnt.  for^e  !  corresponding  period 

preceding  vear.  The  profit  and  loss  ;  19.8.  This  faviyrable  show  ing  has 

account,  compared  with  the  report ;  heen  mad®  possible  by  record  output 


for  1927,  shows  as  follows: 


Bond  interest 
Urprec..  etc. 
I’ensions.  .. 


.  .$216,134 

$192,618 

..  12.493 

12.433 

..  64.642 

67,453 

. .  IS.OoO 

20,000 

2,500 

3,102 

.  .$121,499 

$  89.533 

3.5.000 

35.000 

.  $  86.499 

$  54.533 

.  .  813,306 

758.707 

$839,805 

$813,306 

7.33'“r 

i.esrii 

in  a  large  number  of  Industries  as 
well  as  the  maintenance  of  firm  and 
rising  prices. 

*  *  *  * 

According  to  MacLean  Building 
Reports,  Ltd.,  the  total  value  of  con- 


220.798  tons  in  January  and  2.8  per  <^'’'>.‘’<ruet.  Apiii.  i:i,:iL’3.2nii  4  i2.n 
cent  over  the  total  of  212,889  ions  ,  ^k.  e.'Jd  22,3  371  32.3  4-3( 

for  December,  the  third  best  month  pig  iron,  .M.tr.  .  .  S(i  itc  -pin 
for  the  industry.  In  March  of  a  steel.  .March  .  !  iSTii.'.s  --  iii'o 

year  ago  production  amounted  to  Apni,  no  1  -f-  7.3 

182,394  tons.  !  C^modlty  Prices. 

»  »  *  * 

Production  of  pig  iron  in  Canada  |  *^“vk'‘*pnif  Apr'  c  ' 

as  reported  by  the  Dominion  Bureau  ‘  c.  P.  R.  gross  wee'k 
of  Statistics  for  March,  amounted  to  j  end.  .\urii  21  .2.312.000  i.i.i 

86,176  long  tons.  This  output,  while  !  p  t’  R.  net,  .Mar  .  27.7  s  s 

8  per  cent,  under  the  total  of  93,939  j  eiid.’ .\p"ir’2T’"  .ooicsso  Man 

tons  for  the  previous  month,  was  the  t^.x.R,  net.  ytar.  . .  r>!3.!o'3to  -i- r‘’,.s 

greatest  tonnage  for  any  March  since  '*]rii(ie  for  March — 

1918  and  exceeded  by  10  iper  cent,  the  I  . i  i  j.7fi.3.27o  k  7,2 

78,390  tons  for  March,  1928.  Compar- j  ....  13.^233.021  -1-12.3 

ed  with  the  figures  for  the  preceding  j  stock  Market—  '  ‘  ’■  '  ’’ 

month  March  records  showed  that ;  ®*’J*'** -"Py  week  end. 
the  tonnage  of  foundry  iron  advanc—  |  vver*^  wp"ek  Mav'  T  ■'’?3''-^s  1 

ed  to  7.958  tons  from  5.947  tons,  while  ‘  •-Iin  each  ease'  refers  to  PC  ^ot 
basic  iron  dropped  to  74,070  tons  increase  or  decrease  over  level  of  cor- 
trom  82.835  tons  and  malleable  iron  lespondlng  period  in  previous  year, 
to  4,148  tons  from  5,157  tons.  '  — 

For  the  three  months  ending  March  ^  mj  —  ,  _ 

31,  1929,  the  cumulative  production  •;  HniiJ  HfCr  riOCCl»4 
of  pig  iron  toUlled  267,879  tons,  an  , 

an  increase  of  29  per  cent,  over  the  |  - ; — ; — 

208,087  tons  produced  in  the  corres- 1 

ponding  period  of  last  year  which  In  '  'vc-Prcai«icnt,  cicvci 

turn  was  17  per  cent,  better  than  the  " 

178,049  tons  reported  for  the  first  ou  know  the  kind  of  a  leader 
quarter  of  1927.  _  described  to  us  in  novels,  and 


inaex  L.  V.  O'Connor,  a  commissioner  ap- 

I  pointed  in  that  behalf.  The  conimis- 
•  PP  .  I  sioners  found  that  the  association 

Tncrea.se  or  ^  "'P''  **  combine  of  wholesale  and  re- 
328-23  becre.-ise  j  tail  manufacturers  and  distributors 
3,0(111,00(1  -f  2j.(t  of  proprietary  medicines  and  toilet 
3,328.200  i-12.0  articles. 


Wayagamack  Pulp  &  Paper  | 
Company,  Limited  | 

I)I\  IIIBM)  XO.  17.  ' 

Notice  is  hereby  given  that  a  DIvl- 


DIVIDEND  NOTICES,  I.T& 

The  Royal  Bank  Of  Canada 

DIVIDEND  No.  167 

Notice  is  hereby  given  that  a 
Dividend  of  Three  per  cent 
(being  at  the  rate  of  twelve  per  cent 
per  annum)  upon  the  paid-up  capital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  its  branches 
on  and  after  Saturday,  the  first  day 
of  June  next,  to  shareholders  of 
record  at  the  close  of  business  on  the 
;t0th  day  of  April. 

By  order  of  the  Board. 

C.  E.  NEILL, 

General  Manager. 
I  Montreal,  Que.,  April  12,  1929. 

'HieGaDadiaiiBanliofConniem 


23.371.323  4-3  1..-, 
8(i.  170  (-)o.n 
137.1.78  -7  lO.O 
no. I  -f-  7.3 

1  16.7  —  3.3 
338. ,71  4  4-  0.1 


71.(110.883  -•-12.0 
r),3.!0.3t0  -fl2..7S 

1  1  1.76,3.270  -4  7,2 
13.7.283.021  -1-  12.3 
20.720.371 


The  association  contended  that  the  dend  of  Seventy-five  Cent.s  (7.7n)  per 


Combines  Investigation  .■Vet  was  ul¬ 
tra  vires  of  the  Dominion  Parlia- 


■•iliare  Ims  been  declared  on  the  No 
I  Par  Value  rorntnon  .Stock  of  the  Com- 
j  pan.v,  for  the  qu.arter  ending  yt.av 


ment.  The  Governor  -  General  -  in  -  j  3ist'.  1323.  p.ayabi,'  ,inno  i.xt.  i323.  t- 
Council  then  submitted  to  the  Sup-  shareholder.^  ty  record  at  the  clo-xe  of 


reme  Court  the  questions: 


busine.s.s  on  May  17th.  1323. 


1.  Is  the  Combines  Investigations  tte  Board. 

Act  RSC  1927  C  26  iiltr.a  vires  P' 

V  '  y.L  Secretary-Treasurer, 

of  the  Parliament  of  Canada,  either  Montreal,  Que.  April  igth  1323 

in  whole  or  in  part,  and  if  so,  in  — - 

what  particular  or  particulars  or  to  “ 

ot  CANADIAN  HYDRO-ELECTRIC 

Code  ultra  vires  of  the  Parliament  of  CORPORATION,  LIMITED 

ranado  and.  It  so,  In  what  particular  j.il.-c  ot  iii.iaoo.i  on  o-i  .  am . . 

Or  particulars  or  to  what  extent?  I  First  Preferred  stork. 

Section  498  of  the  code  deals  with  i  Ottawa  Canada 

conspiracies  and  combinations  af-  i  ’.April  2 1.'  1923. 

fecting  trade.  I  The  Bo.ard  of  Directors  ha.s  declar-  ! 


Both  questions  were  answered  in  ?  'luarteciy  dividend  of 


the  negative. 


}.-„rpiu5t . $  86,439  $  64.533  ;  amounted  to  $43,328,200.  This  large 

T _  42*...,-»  019  oda:  7n7  1  fntal  i.Q  an  inr>roa«o  nf  fiCi*  nvar  thp 


How  Big  Bosses  Get  That  W^ay 

By  l-KOXARD  P.  AYRES. 

Vloc-PrcaWent,  Cleveland  Tniat  Oompany. 

OU  know  the  kind  of  a  leader  !  thing  to  do,  but  they  did  not  tell 
described  to  us  in  novels,  and  !  other  people  about  it.  They  acted  as 


I  ($1.70  a  .sh.are).  on  the  .shares  of  K''; 

I  Ciirniilative  First  Preferred  .Stocic  of 
j  the  (’oinpan.v,  payable  in  ra.sh  .lime 
I  1st.  1323,  to  holder.s  of  record  of  .such 
I  stock  at  the  close  of  huf  iness  Mav 
,  1st,  1323. 

j  Cheques  will  be  mailed.  Stock 
j  transfer  book.s  will  not  close. 

I  OWE.N  SHEPHERD, 

!  Treasurer. 


Earn  on  com.  .  .  T.SoG-  4.6: 

Balance  Slieet  Strenfrthened. 


total  is  an  increase  of  over  the 
total  value  of  awards  reported  dur¬ 
ing  MarcL  Construction  volume  for 
the  year  to  date  now  stands  12% 
ahead  of  that  for  the  corresponding 


Brading  Breweries 


The  balance  sheet  of  the  company  |  period  of  1928. 
shows  total  assets  of  $4,435,709.  To- .  For  the  first  four  months  of  the 
tal  current  assets  amount  to  $1,551.-  year,  by  groups,  the  construction  of 
559  against  current  liabilities  of  I  business  buildings  is  well  in  the 
$602,284.  leaving  net  working  capital  '  lead.  That  group  showed  37.6%  of 
of  $949,275.  This  compared  with  ,  all  construction  on  its  total  of  $52,- 
$914,067  at  the  end  of  the  previous  ^  959,000.  Engineering  work  now 
year,  when  current  assets  were  $1.-  1  amounts  to  $38,707,800  or  27.5%. 
500,078  and  current  liabilities  $586,- j  Residential  stands  at  23.4%  on  its 
Oil.  lvalue  of  $32,915,900  and  industrial 

In  current  assets  are  merchandise ' 11.5%  or  $16,259,500. 

$885,549.  accounts  receivable  $614.-,  The  total  for  the  year  to  date  by 
299,  cash  in  transit  $1,853,  cash  oR  I  geographical  divisions  shows  that 
hand,  in  bank  and  trust  company  ■  $55,157,000  worth  of  new  contracts 
$49,857.  (  urrent  liabilities  include  ;  been  awarded  in  the  Province 
bank  loans  $390,60,.,  bills  payable  Ontario,  which  is  39.2%  of  all 
$5,886,  accounts  payable  'L  *P98. ;  $34,448,500  or  24.4% 

reserve  for  Preferred  dividend  pay-  awarded  in  the  Province 

able  . January  2,  1929,  $8  750  reserAei^,  Provinces 

for  bond  interest  $18,416  and  un-  1  21.6%  or  $30,392,- 


- i"’  *  Vi  i  =’'^"i-i<osses.3ea,  lorceiui  man  i  no  mistake  in  .accenting  1  seennH  i  I  COMMON  DIVIDEND  No.  21 

total  was  164,000  tons.  The  total  for  1  3  ,  njprrin"  eve  nrino  Til  “®®®Pt  *1!  f  .  I  NyilCE  i.  hereby  giTtn  thata  D/ridend  of 

March  was  16  per  cent,  higher  than  alwavs  knows  what  tn  rln  o'ntl  L  ^  proposition  that  lead-  j  Fifty  &nta (50)  per  ahare,  upon  the  No  Par 

♦  irsoec  tnno  nt  A4a  rob  lOOfi  onH  niways  KHOW  S  A\  hat  to  do  and  ership  requires  courage  I  cannot'  Value  Common  Stock  of  thia  Company,  has 

the  118,258  tons  of  March^  1928,  anti  1,0^  jj  dominates  I  he  hnuea  on  cannoi 

17  per  cent,  over  the  llt,445  tons  eye|.v  sltiiatlnn  hr-  tlm  Inoialon  timidltj.  ihareholders  of  record  at  cloae  o!  busineri 

tons  produced  in  February  of  this  Uy  L  h  s  XnL  ana  t^e  ^'^T^der  of  the  Board 

year.  Compared  with  the  figures  for  of  his  SmlkA  'V'’  ’Ran«.», 

the  previous  month,  data  for  March  personant>.  as  courage  depends  in  part  on,  April  20. 1949.  Stc-Tnas. 

showed  an  adA'ance  in  tbe  output  of  luuu  ^as  not  present  in  knowledge.  When  these  men  did  not  mrnmmmmmmammmammmmmmmmm 

steel  ingots  to  131.329  tons  from  Washington.  I  do  not  believe  he  cx-  know  what  to  do  they  did  something  i 

112,027  tons  and  in  direct  steel  cast-  T  found  out  later  that  he  was  i  anyway.  They  kept  working  away  i 

ings  to  5.829  tons  from  5,418  tons.  not  at  our  General  Headquarters  in  |  at  their  jobs  all  the  time.  By  always  '  Pannillnn  DqplflpD«]lluiaMP«miiqnu 

Production  for  the  three  months  fYance,  or  at  the  Supreme  War  i  doing  something,  and  being  right  |  udlloUlRlI  rnulllLlldllnlYilBnipinY 

ending  March  totalled  370,863  tons.  Council  at  Versailles.  He  was  not  in  i  most  of  the  time  they  accomplished  i  _ _  ^  ^ 

This  was  the  best  first  quarter  ton-  evidence  at  the  Britl.sh  War  Office  (  a  great  deal.  Persistent  activity  is'  DIVIDENII  SOTICE. 

nage  reported  since  1918  and  exceed-  ;ln  Ixindon.  After  tho  Armistice  most  one  ot  the  essentials.  Leadership  is  ,  . .  ,  ..  „ 

ed  the  total  of  301,373  tons  for  the  I  of  the  important  countries  of  the  ,  nevre  won  by  inertia.  ,  5  j  ^  c 

corresponding  period  of  a  year  ago  1  world  sent  the  pick  of  thoir  ablest  :  The  fourth  quality  is  one  of ; ’"^^^urs  held  J-u-uuy  a  dlv-idend  of 
by  23  per  cent.  This  year’s  outiput  i  men  to  the  Commission  to  Negotiate  ,  which  we  have  no  single  word  or  i  and  one-halt  cent,  on  the 
to  date  Included  354,362  tons  of  steel  |  Peace  in  Paris,  but  that  typical  term  in  English.  It  is  the  abllitv  to  I  the  qu.arter  ended 

Ingots  and  16,501  tons  of  steel  cast- 1  leader  pictured  to  us  iq  hi.story  and  ,  influence  the  actions  of  other  pco-  !  ^Ta^’ch  31  last,  Avas  declared  (ro’n 
ings.  Most  of  the  Ingota  were  made  literature  was  not  among  them.  He  1  ple.  The  Spaniards  think  of  it  as  y/>tl  Special  In¬ 
fer  the  further  use  of  the  producers  |  was  not  a  member  of  the  Dawes  being  just  as  definite  a  quality  as  -'“n®  "®*’^  Sharc- 

and  the  greater  part  of  the  tonnage  :  Commission  five  years  ago.  |  courage  or  vivacity,  or  cheerful-  ’  record  at  three  p.m.  on 

of  castings  was  Intended  for  sale.  j  There  Is  no  way  to  idenUfy  a  '  ness.  They  call  it  the  Don  de  Gen-  i 

*  *  ^  *  i  leader  by  his  appearance  or  his  j  tes,  which  means  the  gift  of  people.  I  Bj’  order  of  the  Board, 

The  general  index  of  Industrial  |  manner.  Some  of  these  men  (gov-  ]  It  Is  an  effectiveness  in  contact  with  i  ERNEST  ALEXANDER, 

production  In  the  United  SUtes  dur- 1  ®''°ment  officials  in  Washington)  i  others.  It  might  be  called  a  talent ;  Secretary. 

Ing  March,  after  allowance  for  sea- j  y'®r®  large,  other  small.  Some  were  |  for  human  relationships.  It  is  a|  Mnntr<.al  Mav  1  lO’O 

sonal  conditions,  showed  gains  over  j  (®lkative,  others  taciturn.  Some  j  special  social  skill.  VimrfnTnontniiv  !  •  _  ! _ : 

both  the  preceding  month  and  the  j  were  .joAlal,  other  solmen.  They  had  ;  it  appears  to  be  the  ability  to  see  y"  _ _ 

corresponding  period  of  1928,  accord- in®  characteristics  in  common  so  far  ]  things  from  the  other  person’s  point  ~~  Z 

ing  to  the  computation  of  the  Federal  I  ®s  appearances  went.  |  of  view,  and  by  use  of  that  ability  The  Corrugated  Paper  Box 

Reserve  Board.  The  principal  In-  i  My  next  Impression  about  them  !  the  power  to  make  him  see  things  (  Company,  Limited 

creases  over  March,  1928,  in  manu-  j  was  one  of  disappointment,  and  it '  from  your  point  of  view.  j  dividend  notic  e. 

facturitng.  occurred  in  the  output  ofj'vas  quite  a  while  before  I  could  This  quality  of  being  able  to  in-'  a  dividend  of  one  .and  three- 
automoblles,  Iron  and  steel  and  non- 1  analyze  the  feeling  rlearly  enough  I  flucnce  the  action  of  other  people  quartrf.<i  per  emt.  ti-ti'T')  for  tiie 

ferrous  metals.  Declines  from  last  |  to  know  just  why  I  was  disappoint- I  depends  on  the  ability  to  talk  h«^n-'*nt’tho*rat(^*o7  seven *pei’- een^^ 

year  were  registered  in  food  pro-ied.  Finally  I  realized  that  it  was  ;  effectively,  or  to  write  well.  Careful  tv^f  per  .anntim.  hai  been  detiare.i 

ducts  and  in  the  output  ot  leather  |  because  even  among  the  dozens  of  observation  will  show  that  all  lead-  pa.vahie  ,.ri  the  1st  .lune  to  luefer- 

and  shoes.  Mineral  production,  after  i  distinguished  men  who  attended  the  ers  are  skilled  in  communicating  close  ^of*'^busi'nc'Js  on 

adjustment  for  seasonal  conditions,  lectures  each  week  there  was  not  their  thoughts  of  other  people,  and  .Ma'y.  1323. 

showed  a  decline  from  the  preceding :  one  who  lived  up  to  by  mental  pic-  this  is  true  even  in  those  case.s  in  liy  onier  of  the  Board, 

month  but  was  larger  than  a  yeariture  of  what  a  real  leader  ought  to  which  they  have  the  reputation  of  T.  whem^a'.  Secretary, 

ago.  I  be  like.  being  taciturn.  Now  becau.se  there  ;  Toronto.  April  30th.  1323. 

*  *  *  *  j  The  fact  is  that  in  many  respects  much  talking  that  is  aimless,  and  | 

Chock  transactions  during  the  i  even  the  most  distinguished  leaders  much  writing  that  is  not  worth  read-  |  -722;- - la.".' — _i - l - 

week  ended  April  20  showed  a  gain  i  are  very  much  iike  the  rest  of  us.  I  many  people  have  disrespect  for  ;  tional  repute.  But  all  of  us,  men  and 
over  both  the  previous  week  and  the  j  have  sat  for  hour.s  on  end  listening  ^^111  in  language,  but  they  are  1  women  alike,  may  profit  by  realizing 
same  period  of  1928,  according  to  |  to  some  of  the  ablest  men  in  Amer-  wrong.  'that  leadership  is  attained  through 

the  weekly  statement  ot  the  depart- 1  ica  arguing,  questioning,  hesitating,  ky  the  use  of  words  that  the  |  the  cultivation  of  qualities  that  all 

ment  of  Commerce.  Operations  In  ,  deciding,  modifying,  compromising,  "Uman  race  ha.s  developed,  fhat  is  ,  of  us  possess,  and  which  each  one  of 
steel  plants  showed  no  change  from  j  and  then  doing  it  all  over  again,  what  distinguishes  us  from  the  ani-  ,  un  can  increase  and  improve  if  we 
the  previous  week  but  were  more  ,  And  yet,  of  course,  ehe  profound  mals.  We  live  in  a  world  of  words,  i  try.  Those  who  do  it  will  find  that 
active  than  in  the  same  period  of  j  fact  is  that  they  do  have  qualities  thoughts  expressed  in  Avords,  as  j  they  arc  becoming  more  efficient 
last  year.  The  production  of  crude  1  that  make  them  leaders.  (ke  animals  live  In  a  world  of  things,  ;  citizens,  and  that  they  have  in  their 

petroleum  during  the  latest  reported  |  I  gradually  came  to  the  conclu-  memories  of  things.  The  ability  }  possession  the  key  to  the  durable 

week  showed  a  decline  from  the  |  sion  that  there  arc  four  qualities  ^®  what  we  think  is  valuable  to  .  satisfactions  of  life. 

preceding  week  but  was  higher  than  !  that  all  real  leaders  possess  in  both  directly  or  Indirectly.  It  is  ,  — - - -  ■  — _ 

during  the  same  period  of  1928.  The  |  common.  The  first  of  these  is  know-  valuable  directly  l>ecause  it  helps  ' 

output  of  bituminous  coal  showed  I  ledge  of  the  field  in  which  they  work.  I**  (kis  fourth  quality  of  being  Front  Banffshire 
gains  o(ver  both  prior  comparative  i  I  do  not  mean  that  it  is  necessarily  ®kle  to  influence  the  actions  of  other  |  .  P  ««  t* 

periods.  Lumber  production  was  j  the  broad  fundamental  knowledge  P®ople-  It  is  valuable  Indirectly  be-  mew  tSrunSWlCfZ 

likewise  greater  than  in  either  the  of  the  scholar,  or  the  detailed  knowl-  ®Ruse  purposeful  talking  is  an  aid  ' 

preceding  week  or  the  same  week  edge  of  the  man  who  writes  text-  to  straight  .thinking.  It  is  almost  1  jn  Rg  Department,  Opportunities 

of  last  year.  Distribution  of  goods,  books.  I  mean  rather  the  practical  true  that  the  two  things  are  simply  :  in  Canada,  in  its  issue  of  March  9th, 

as  indicated  by  freight-car  loadings, ,  working  knowledge  of  his  own  field  different  manifestations  of  the  same 'the  London  publication.  “C’an.Ada,’’ 
covering  the  latest  available  week,  |  that  enables  a  person  to  face  with  niental  process.  When  we  are  think-  j  publishes  the  following  letter  under 

was  greater  than  a  year  ago.  ’  confidence  the  unending  succession  iRR  w’c  arc  talking  to  ourselves,  and  j  the  heading,  “From  Banffshire  to 

46  ¥  46  ¥  'of  ordinary  problems  that  come  (s  largely  true  that  sound  thinking ' New  Brunswick,”  from  Charles  Tay- 

rirctimstsTirPs  stirrotindlncr  the  i  *ke  regu-  js  thinking  that  has  been  turned  !  lor,  formerly  of’ Portsoy,'  Banffshire, 

nrSennusiness  exS^on  are  si^ch  1  business.  I  think  we  'n  ®  sound  |^ho  came  to  Canada  under  the  3,000 

present  ousiness  expansion  are  suen  _  occon.  the  heat  answer  tn  the  nneatlnn  ■  a„„»i  moo 


CanailianPacifIcllailwqCoinpiiii 

DIVIDEND  NOTICE. 

At  a  meeting  of  the  Board  of  Dl- 


claimed  dividends  $860. 

These  are  days  of  rapid  scientific 


800.  The  total  for  British  Columbia 
is  $18,799,000  or  13.3%  and  that  for 


progre.ss  in  all  fields  of  manufac- 1  Maritime  Provinces  is  $2,044,600 
tunng  industry;  the  paint  industry  . 

no  less  than  any  other.  The  evolu- 1  if  if  if  if 

tion  of  new  ♦®®knol^®gy:  more  com-  ^  $20,526,351 

petent  methods  and  more  efficient  summary  of  Cana- 

machinery  ®''®^  m®  fjs  of  ^  ®®®-  dl^^  trade  for  the  month  of  March, 
cern.  It  is  a  plea.sure  to  re^rt  that  Department  of 

our  interest  m  the  scientific  side  of  Revenue.  This  compares 

iior  innisfry  has  been  well  ma>n- 1  ^5^^  _ 

tamed  during  ‘k®  Past  jeaiA  It  has  443 453  for  that  month  the  preceding 
been  our  policy  to  keep  abreast  of 
the  times  In  our  manufactunns  , 

plants,  and  to  plan  and  undertake  ,  $250,032,891,  as  compar- 

oiir  Industry  has  been  nell  m®'®' i  ed  with  $227,392,591  for  March,  1928. 


iiicnts  witli  due  regard  to  the  princi- 


For  the  fiscal  year  ended  with 


^  m  t  „ there  is  shown  a  favorable 

affected  by  the  most  «P-t^ate  s®  -  l,aiance  of  $97,971,926.  as  compared 
cut ific  developments  and  re.search.  ,  with  $119,287,798  in  the  preceding 

^  1  »  /Nij  A  CL  fiscal  year.  Total  trade  shows  an 

Lanada  S  UIdest  anoe  increase  at  $2,629,251,714  as  against 

Firm  Changing  Hands  S2.337.127,414  for  the  prev-ious  year. 

_ _  “  Among  the  March  exports  there  is 

.  1  -r  itZi  I  r.r.n  r.f  t im  "otcd  aH  incrcase  of  approximately 

.  A:  r.  Bell.  L  mited  one  o  ti  c  jj^jujong  i^on  and  steel,  while 
t.ldcM  shoe  nianufactur  ng  firms  uon-ferrous  metals 

(  .imida.  If  not  the  ®ld®fet  h®^  ®hang-  products  are  higher  by 

r,i  hands  thi.s  week,  beins  t»k®®  over  4  millions.  Other  export  fig- 


over  tiy  Nathan  f'unimlngs  and 
loscph  Lipsey  of  Nathan  Cnnimings 


over  4  millions.  Other  export  fig¬ 
ures  remain  fairy  constant. 

An  increase  of  oA’er  9  millions  is 


.''hoe  (  ompany.  Limited.  The  new  shown  in  the  March  imports  of  iron 
name  of  the  firm  will  be  J.  &  T.  steel.  Textiles  are  up  by  less 


Bell  t  ompany.  than  a  million  while  there  is  a  de- 

Hcadquarters  of  this  well  known  pj.p^gg  approximately  1%  millions 
concern  are  at  940  Inspector  Street,  importations  of  agricultural  prod- 
i'lio  firm  has  an  interesting  history. 


The  business  originated  with  Alex- 
cmier  Beil  in  1814  and  was  con- 


ucts. 

¥  ¥  ¥  ¥ 

Employment  at  the  beginning  of 


tinned  by  his  sons,  Joshua  and  1  ho-  showed  a  seasonal  decline 

iiia.'<,  from  the  year  1845.  Their  first  which  was  somewhat  larger  than  ■ 
•  hop  was  on  St.  Paul  Street,  whence  that  noted  on  April  1,  1928;  that  this  i 
they  moved  to  .Notre  Dame  street.  In  was  so,  was  partly  due  to  a  slack- I 
1857  Samuel  Bell  joined  the  part-(ening  of  activity  over  the  Easter 
nership  which,  in  the  course  of  that  holidays,  which  in  the  last  few  years 
year,  removed  to  the  premises  on  have  fallen  in  the  middle  of  the 
■Notre  Dame  street.  ‘month,  while  unseasonable  weather 

In  1863.  Joshua  Bell  died.  Thomas  '  generally  prevailing  also  had  an  ad- 
survived  him  until  1880.  In  1881  the  verse  effect  upon  employment.  Des- 
remaining  brother,  Samuei  Bell  re-  pite  these  factors,  the  situation  con- 
tired,  and  the  business  was  carried  |  tinued  decidedly  better  than  on  April 
on  by  John  T.  Hagar,  nephew  of  the  !l  of  any  other  year  since  1920.  The 
late  partners,  under  the  old  name  ‘^Dominion  Bureau  of  Statistics  tabu- 
of  J.  &  T.  Bell.  At  his  death  in  lated  returns  from  6,508  firms  whose 
l!|fi9  the  business  was  formed  into  ■  staffs  aggregated  940,086  persons, 
a  joint  stock  company,  with  H.  E.  i  compared  with  946,997  in  the  preced- 
Moles,  who  had  been  connected  with  ing  month.  The  index  number  stood 
tlie  business  many  years,  as  vice- j  at  110.4,  as  compared  with  111.4  on 
jiresident  and  managing  director,  fn  i  5Iarch  1,  and  with  102.3,  97.4,  92.5, 
•lanuary  1918,  the  estate  Hagar  in- ;  88.3,  90.4,  88.7,  81.8  and  85.1  on 
lerests  were  purchased  by  Mr.  L  1928,  1927,  1926,  1923,  1924, 

Moles,  who  became  president  of  the  ,1923,  1922  and  1921  respectively, 
firm.  '  The  most  outstanding  changes  in 

-  employment  were  the  heavy  season- 

ill  AO  nn  QkaoAe  8'  I®sses  1®  logging,  whero  staffs 

on  onares  or  reduced  by  nearly  22,000  work- 

Southeastem  Power  Co#  '  ers,  and  the  advances  in  maniifac- 


ferrous  metals.  Declines  from  last 
year  were  registered  in  food  pro¬ 
ducts  and  in  the  output  of  leather 
and  shoes.  Mineral  production,  after 
adjustment  for  seasonal  conditions, 
I  showed  a  decline  from  the  preceding 
i  month  but  was  larger  than  a  year 
i  ago. 

¥  ¥  ¥  ¥ 


ERNEST  ALEXANDER, 

Secretary. 


The  Corrugated  Paper  Box 
Company,  Limited 

DIVIDEND  NOTICE. 

A  divldpnd  of  one  .and  tliree- 
quartef.<i  per  rent.  tl'ti'T)  for  the 
quarter  endlnpr  (he  31st  M.ay,  1323, 
h<'inE:  at  the  rate  of  seven  per  rent. 
(T'ie)  per  annum,  has  been  deel.areil 
pa.vahl-'  on  the  1st  .Tune  to  I'refer- 
etlee  Shareholders  of  reeord  at  the 
close  of  busincs.s  on  the  Ijtli  of 
.May.  1323. 

Hv  order  of  the  Board. 

A.  T.  WHEALA',  Secretary. 
Toronto.  April  30th,  1323. 


From  Banffshire 

to  New  Brunswick 

In  its  Department,  Opportunities 


nresent  business  pxnanslon  are  such  i ^  "I”  T  •'  a  a  |  who  came  to  Canada  under  the  3,000 

«  fn  mak^^  it  mnre^han  Hkelv  that  i cssen-  I  he  best  answer  to  the  question,  families  scheme  on  April  6th.  1928, 
fL^LuSated^eactlon  will  be^ mod-  >®®'’®''''5kip  is  an  adequate  ‘‘How  did  the  big  boss  get  that  j  and  located  at  Elgin,  Albert  County, 

in  thl  nnininl  of  !  foundation  Of  knowledge  about  our  waf?”  is  that  ho  probably  got  that  |  New  Brunswick: 

mfre ’pv^nmie^-gp^Hcp  Tne  Tn  Its  1  Successful  leadership  way  by  cultivating  those  four  quai- ;  ”We  have  got  settled  down  all 

Ute.t  nf7hp  'sitViatinn  the kc  based  on  ignorance.  ities  of  leadership,  knowledge  of  his  ;  right  in  a  pretty  good  farm.  I  think, 

itrvieo  nnints  nut  that  the  laree  Thc  sccond  quality  is  partly  based  job.  courage,  energy,  and  the  abil- ,  The  last  farmer  left  it  because  he 
vAinmo  nf  hflsir  nrnrtiirtinn  nnq*;.  knowledge.  It  is  courage.  All  the  Ity  to  influence  the  actions  of  other  was  not  able  to  work  with  bad 
iniY  tmTTinHintPiv  infn  nnriHiiTYintJnn  ^  havG  been  talking  about  had  people.  Probably  that  is  bow  he  cul-  health,  but  the  land  is  in  good 

^uhiTaeeum  Ma  ton  of  mtrSnrn.:  courage.  They  were  willing  to  take  tivated  the  habit  of  success.  shape. 

tnvoTitnriP«  or  iindiip  Pxnanainn  of  chancc.  They  accepted  rcsponsi-  Not  all,  or  even  many  of  us,  can  “We  have  a  good  house,  and  the 
erpftit  amt  eommorittv  nrieos  nrp  at  kility.  A  gootl  part  of  thc  time  they  bccome  big  bosses.  Few  among  us  barn  and  outhouses  arc  pretty  good 
1  ti'^piv  ir  w  IpvpIc^  ^  “ronattinnc  Were  not  sure  what  was  the  best  can  hope  to  become  leaders  of  na-  also.  We  have  two  cows,  two  pigs. 


(Continued  from  Page  1) 


j  tures,  construction  and  trade.  Trans- 


teiidcd  to  282  additional  oommuni- :'P®>'t®*(®n.  services  and  communjea- 
ties,  bringing  the  total  to  868  com- |  Li®®s  also  recorded  improvement, 
inunities  now  served  with  electricitv  '  The  Maritime  and  Prairie  Provln- 
liv  the  company’s  subsidiaries.  There  ,  c®s  and  British  Columbia  reported 
is  now  a  total  of  more  than  390,000 '  heightened  activity,  while  curtail- 
rlected  customers  served  directly  and  !  ment  was  registered  in  Quebec  and 
indirectly..  |  Ontario. 

Forty-one  major  industries  repre- 1  ¥  ¥  ¥  ¥ 

sented  by  68  industrial  plants  Avere  I  Revenue  loading  on  Canadian  rail- 
located  in  the  territory  served  by  j  roads  for  the  week  ending  April  20, 
the  company’s  subsidiaries  during  i  were  65,622  cars,  according  to  fig- 
1028.  It  is  estimated  tliat  these  iures  complied  at  the  Dominion  Bu- 
plants  will  represent  a  capital  in- 1  reau  of  Statistics.  This  was  an  in¬ 
vestment  of  over  $50,000,000  and  will  |  crease  of  1,331  cars  over  the  previous 
give  einploynieiit  to  approximately  i  week  and  an  increase  of  3,450  cars 
13,000  people  Avilli  annual  pay-rolls  j  over  the  corresponding  week  in  1!(28. 
in  ext.'ess  of  $11,000,000.  Compared  with  the  previous  week. 

In  regard  to  common  stock  divi-  grain  and  its  products  advanced  1,- 
deiids.  the  directors  liave  concluded  413  cars;  merchandise  563  cars,  and 
that  it  is  to  the  best  interests  of  the  lumber  139  cars.  Coal  decreased  590 
companv  and  its  stockholders  to  re-  cars.  As  agaisnt  the  week  ending 
tain  for  investment  in  its  subsidia-  April  21.  1928,  miscellaneous  freight 
rles  the  funds  which  it  heretofore  was  2,051  cars  heavier,  and  grain  2,- 
has  been  customary  to  disburse  as  332  cars.  Coal  was  down  1,129  cars, 
cash  dividends  and  to  make  payment  and  pulpwood  947  cars, 
of  dividends  on  the  common  stock  in  ¥  ¥.  ¥  ¥ 

the  company.  C®®1  production  in  Canada  during 


relatively  low  levels.  "Conditions 
abroad  are  steadily  though  slowly 
Improving,”  the  analysis  continues, 
"and  a  further  Impetus  will  be  af¬ 
forded  by  settlement  of  thc  repara¬ 
tions  question.  A  large  and  Increas¬ 
ing  foreign  trade  is  further  indicat¬ 
ive  of  recovery  abroad.  Possibilities 
for  further  expansion  in  basic  credit 
are  by  no  means  exhausted.  There 
are  some  labor  difficulties  hut  no 
evidence  of  that  general  laxncss  or 
inefficiency  in  business  characteris¬ 
tic  of  the  top  of  a  boom.  Finally, 
crop  yields  have  remained  large 
enough  to  prevent  a  rise  in  the  cost 
of  living  such  as  would  seriously 
reduce  the  purchasing  power  of  the 
masses  and  tlius  diminish  the  de¬ 
mand  for  products  other  than  tlie 
fundamental  necessities  of  life.” 

¥  ¥  ¥  ¥ 
Reflecting  in  part  a  higli  level  of 
operations  in  March,  business  acti¬ 
vity  was  greater  during  the  first 
quarter  than  in  any  similar  period 
since  the  war.  The  automobile  in¬ 
dustry  prod'Ucetl  more  units  than  in 
any  previous  period  of  the  same  du¬ 
ration,  the  output  in  March  being  in 
excess  of  40,000  cars  and  trucks. 
Operations  in  the  iron  and  steel  in¬ 
dustry  were  at  a  higher  level  than 
at  any  time  since  the  termination 


Addition  Being  Made  to  Hinde  &  Dauch  Plant 


I  two  horses,  eighteen  hens  and  a 
j  rooster.  The  Supervisor  is  going 
i  to  get  me  a  few  more  cows,  tuit  they 
'  arc  hard  to  pick  up  just  now.  The 
ones  we  have  arc  doing  well.  AVe 
get  12  Ih.  of  butter  a  week  and  four 
to  five  dozen  eggs,  so  that  always 
,  keep  the  house  going.  I  had  about 
!  five  acres  of  oats,  a  half  ticro  of 
!  potatoes  and  3'^  acres  in  buckwheat 
!  and  barley. 

"It  Is  a  lovely  place  this,  and  I 
I  never  saw  so  many  woods  in  my  life. 

!  I  have  about  40  acres  ot  woods  at- 
I  tached  to  my  farm,  so  1  will  h.ave 
some  burning  before  I  use  all  that. 

;  Some  ot  the  farms  have  sugar  woods 
I  on  them.  There  is  a  bit  of  money  to 
j  be  made  out  of  it. 

"■We  have  plenty  of  gootl  neighbors 
here,  anil  are  just  about  one  mile 
from  the  village  of  Elgin,  so  we 
have  been  very  lucky.  The  second 
week  we  were  here  tUiout  60  .people 
gathered  and  held  a  p.irty,  iiiiil  not 
only  that  but  they  brought  us  some 
very  nice  and  useful  presents.” 

The  Fiiianriul  Times  reaches  a 
class  <>f  people  who  are  interested 
and  able  to  buy  investment  seouri- 
ties. 


j  DIVIDEND  NO.  1(IJ>. 

Notice  Is  hcreb.v  given  that  a  divi¬ 
dend  of  Three  per  cent,  upon  the 
paid-up  capital  stock  of  this  Bank 
has  been  declared  for  the  quarter 
ending  31st  May.  1323,  and  that 
the  -same  will  be  pa.vable  at  thc  Bank 
i  and  Its  Branches  on  and  after  Satur¬ 
day,  1st  .June  next,  to  shareholders  of 
record  at  the  close  of  business  on  the 
Ifith  day  of  May,  1323.  The  trans¬ 
fer  book.s  will  not  be  closed. 

By  Order  of  the  Board. 

S.  H.  LOGAN. 

General  Manager. 
Toronto,  13th  April,  1323. 

Canadian  Car  and  Foundry 
Company  Limited 

Dm  DEND  NOTH  E. 

Notice  is  hcrehy  given  that  a  divi¬ 
dend  of  one  and  threc-quaiters  per 
cent.  ^lAiG:)  on  the  paid-up  Ordin- 
'  ary  .Stock  of  the  ('otnpan.v  for  the 
1  quarter  ending  May  15th.  1323,  ha.s 
I  been  doekaied.  p.ayable  on  the  30th 
'  ilay  of  May,  1323.  to  ,SharehoIder.s  of 
record  on  tho  15th  day  of  May.  1323. 

I  By  order  of  the.  Board. 

A.  C.  BOURNE, 

j  Secretary. 

I  Montreal,  March  27th.  1929. 

Standard  Paving  &  Materials 

LnilTED 

;  Initial  Dirhlonti  tin  rommon  Stock. 

Notice  is  hereby  given  that  a  divl- 
I  (lend  of  60  cents  per  share  has  been 
I  ilcclarctl  to  all  shareholders  on  rec- 
!  Ol  d  May  2nd,  1929,  payable  on  Mav 
I  I5th,  1929. 

j  By  order  of  thc  Board. 

N.  C.  SHIPMAN, 

I  Secretary. 

'  ’I'oronto,  Ontario.  April  23rd,  1929. 

Belding-Corticelli  Limited 

'  DIVIDEND  NO.  58. 

i  No(tice  is  hereby  given  that  on  the 
Preference  Stock  of  this  Gompany 
!  the  Directors  have  declared  a  Divi- 
I  dend  of  1%%,  payable  on  the  Ifith 
I  day  of  June  to  Shareholders  of  rec- 
I  ord  at  the  close  of  business  thc  31st 
(lay  of  May,  1929. 

By  Order  of  the  Board. 

W.  P.  MACDOUGALL, 

;  Secretary. 

DIVIDEND  NUMBER  188. 

Hollinger  Consolidated  Gold 
I  Mines,  Limited 


A  dividend  of  1%  on  the  outstand¬ 
ing  Capital  Stock  of  the  Company 
has  been  declared  pa.vable  on  the,  2()1h 
day  of  May,  1923.  on  which  date 
i  hertue.s  will  he  mailed  tc.  eharehold- 
efs  of  record  at  the  i  lo.ae  r.f  bu.sinc.s.s 
on  the  .3-d  dn,y  of  May,  1323. 

DATED  thc  26111  day  of  April. 
1323. 

I.  MclVOR. 

Assistant-Treasurer. 


INTI1RN.4TIONAI,  PAPER  AND 
■  POWER  COMPANY 

!  Boston.  April  17.  1923. 

The  Board  of  Directors  have  de¬ 
clared  a  quarterly  dividend  of  .slxtv 
(  (60c)  cent.s  a  share,  on  tho  Class  .A 
Common  Stock  of  this  company,  pay¬ 
able  May  ISth,  1323,  to  Common 
Stockholders  of  record,  at  the  close  of 
Inisincss  May  1st.  1323. 

Checks  to  bo  mailed.  Transfer 
I  books  will  not  clo.se. 

K.  G.  LADD, 

I  Assistant  Treasurer. 

,  International  Petroleum 
I  Company,  Limited 

To  the  Shareholders  of  International 
j  IVtroleum  Company.  Limited. 

j  At  the  Special  Ornerat  Meeting  of 
j  the  Sharehidders  of  the  Company  held 
on  the  Kith  day  of  April,  1329.  the 
.Shareholder.s  confirmed  and  sanction- 
i  e(t  a  By-kaw  subdividing  each  share 
of  the  Common  Stock  of  tho  Com¬ 
pany  without  nominal  or  par  value, 
into  two  shares  of  Common  Stock 
without  nominal  or  par  value,  and 
Supplementar.v  I.etters  Patent  have 
I  now  been  issued  confirming  the  said 
By-law  and  each  Shareholder  at  the 
commencement  of  business  on  the  16th 
day  of  June  1929.  will  be  the  owner 
of  two  new  shares  in  the  place  of 
each  share  of  the  capital  stock  of  the 
Company  formerly  held  by  him. 

Sliare  Certificates  and  Share  War¬ 
rants  representing  the  new  shares 
wilt  he  issued  on  and  after  the  15th 
day  of  June  1323,  upon  deposit  at  the 
(general  office  of  the  Company.  Room 
101.  56  Church  Street,  Toronto.  Can- 
>'ida.  for  cancellation  and  exchange 
therefor  of  the  Certificates  or  .Share 
AA'arrants  as  the  case  may  be.  repre¬ 
senting  (be  old  shares  now  issued  and 
outstanding. 

The  tran.sfcr  books  will  be  closed 
from  the  5th  day  of  June  to  tho  20th 
day  of  June.  1323.  inclusive.  Except  for 
the  purpose  of  recording  the  ex- 
rhange  of  Certifteates  an^d  Share  AAfar- 
ranls  of  the  sub-dIvIded  shares  for 
the  shares  now  issued  and  outstand¬ 
ing  .so  surrendered  for  cancellation, 
and  no  Bearer  Share  AA'an  ants  will  he 
■■split”  during  that  period. 

.Shareholders  are  requested  to  de¬ 
posit  their  old  Share  Certificates  and 
.Share  Warrants  with  dividend  cou¬ 
pon  No.  20  attached,  for  shares  now 
Issued  and  outstanding  as  soon  as  pos¬ 
sible  after  tho  14th  day  of  June,  1923. 

Bearer  Share  AA'arrants  with  divi¬ 
dend  coupon  No.  20  attached,  and  Re¬ 
gistered  Certificates  delivered  by  hand 
at  Itoom  No.  lot,  56  Church  Street, 
Toronto,  will  be  exchanged  for  the 
now  Bearer  .Share  AVarrants  and  Re¬ 
gistered  Certificates  between  the 
hours  of  10.00  a.m.  and  3.00  p.m.  ex¬ 
cept  on  .Saturdays  when  the  hours  of 
exchange  will  he  from  10.00  a.m.  to 
12  o’clock  noon. 

Share  Ce.rtiflentrtt  and  Share  War¬ 
rants  forwarded  by  mail  for  cancella¬ 
tion  and  exchange  for  new  Certifi¬ 
cates  and  AVarrants  will  be  at  the 
owner's  risk  and  should  be  registered, 
and  AA’arrants  should  be  insured. 

D.A'l'lOD  .at  Toronto.  Canada,  this 
21th  day  of  April,  1929. 

By  Order  of  the  Board. 

J.  R.  CLARKE,  Secretary. 
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ELECTRIC  ELEVATOR 

AND  GRAIN  COMPANY 

LIMITED 

Average  earnings  for  four  years,  ending 
July  31,  1928 ....  $135,654. 

Tliis  is  equivalent  to  $431  per  share  of 
Class  **A’*  stock  which  we  offer  at  $25 
per  share  with  bonus  feature. 

An  attractive  investment.  Write  us  for 
complete  particulars. 


DtJATlIl^nC  York  company  have 

1  lllVlIj  DllVlllLintJ  Ontario  company  has  been 

U  1 IJMC  All/ini? prominent  In  all  kinds  of  enginccr- 
J\A|\JlJ  |l|Y|U|*|alJ  Ing  and  construction  work  and  main- 
’  tain  a  special  organization  for  the 

IN  POOR  PERIOD  larger  building  contracts. 

Shows  $2.15  on  Common  Stock  INVESTIGATION  OF  ' 
Previous  Year  POWER  ACTIYITIES 

WORK.  CAPITAL  STRONG  |NTERNATL.  PAPER 

Higher  by  Almost  50  Per  Cent.  - 

At  $6,107,707  With  Inven-  President  Graustein  Says  Hydro 
tories  Lower — See  Brighter  Interest  Enables  Company 
Outlook  to  Stand  on  Two  Legs 


1928  WAS  RECORD 
YEAR  FOR  FOREST 
PRODUCTS  IN  N.B. 

Value  at  $30,000,000  Rsuiked 
Second  Only  to  Agriculture 
in  Province 

outstandiwT  events 

Big  New  Paper  Mill  Projects  In- . 
volving  Heavy  Expenditure — 
Water  Power  Development 
Has  Had  Beneficial  Effect 


MM  ^  ^  ^  ^  ^  m  A  ACI9  A  ACIU 

jL"x3.iri.C^^4  v  R  The  published  results  of  one  more  i  EXPLAIN  NEWSPAPER  DEAL  j  Slarltlme  Barenu  The  FInancInl  Timm 

7  '  R  newsprint  operator  during  the  diffi-  -  !  Saint  John.  —  An  anneal  has  been 


350  Bay  Street,  TORONTO 


Telephone  Adelaide  9071 


newsprint  operator  during  the  diffi-  I  -  Saint  John.  —  An  appeal  has  been 

|cult  operating  period  of  1028  sup- I  Boston.— Activities  in  Massachtis- ■  is.sued  by  Hon.  C.  D.  Richards,  Min- 
plies  further  evidence  of  the  ability  j  setts  of  the  International  Paper  ister  of  I.Ands  and  Mines  to  the  peo- 
of  the  t'anadian  mills  to  earn  fixed  |  Company,  its  subsidiary,  the  New  pie  of  this  province  to  cooperate  with 
charges  with  somethin,g  to  spare  des-  '  England  Power  Association,  and  ,  the  Provincial  Forest  Service  and 


HAMILTON— LONDON— WINDSOR— ST.  CATHARINES— HALIFAX 

D40 


Investment  Buggestkmt 

tor 

The  Month  of  May 


Dominion  of  Canada.  All  Maturities, 

Tax  Free,  Taxable  &  Guaranteed  Issues. 
Prices  to  yield  as  hifh  as  5.00  per  cent. 

City  of  Montre::!.  Long  term  Ponds. 
Twenty  Years  &  Over,  yield  about  4.90. 

Canadian  Vickers,  Limited.  1st  Mort. 
6%  Bonds,  due  1947,  at  102,  yield  5.82. 

International  Hydro  -  Electric  System 
6%  Con.  Debs,  due  1944  at  100,  yd.  6.00. 

National  Brick  Co.  of  Laprairie,  Ltd. 

6%  Bonds,  due  1944,  at  100,  yield  6.00. 

/ 

Nova  Scotia  Public  Cold  Storage  Ter¬ 
minals,  Limited,  First  Mortgage 
6%  Bonds,  due  1958,  at  100,  yield  6.00. 
(Bonus  21^  Common  Shares  with  each 
$1000  Bond). 


Selected  offering  list  forwarded  on  request. 

Drury  &  Co 

Montreal 


I  charges  with  something  to  spare  de.s- !  England  Power  Association,  and  ,  the  Provincial  Forest  Service  and 
pile  a  disorganized  market  and  limi-  other  public  utility  companies,  other  forest  organizations  in  their 
.talion  of  production.  controlled  by  both  concerns,  were  ,  efforts  to  protect  the  forests  from 

,  Price  Brothers,  Ltd.,  the  fiscal  subjected  to  executive  scrutiny  here  '  fires  during  the  present  year, 
year  of  which  closed  on  February  28  |  this  week.  Archibald  R.  Graustein,  The  .Minister  calls  attention  to  the 
last,  not  only  showed  fixed  charges  ^  president  of  the  paper  company,  and  I  growing  importance  of  forests  pro- 
I  earned,  but  dividends  on  both  classe  ;  Frank  D.  Comerford,  president  of  the  ducts  in  this  province  indicating  last 
jof  stock  fully  covered.  The  annual  i  power  association,  testified  to  the  ■  year’s  value  as  having  reached  a 
report  of  this  oldest  member  of  the  j  .,ffairs  of  the  companies  before  the'1ot‘i''  of  $30,000,000  ranking  second 
newsprint  group  shows  gross  Jiod  |  iQint  executive  committee  on  rules  'only  to  agriculture.  No  one  factor' 
net  earnings  down  substantially  from  1  -j-hg  committee  was  considering  ji  '  more  that  forest  preservation,  he 
I  Hie  preceding  fiscal  period,  but  earn-  resolution  for  an  investigation  of  "the  points  out  enters  more  largely  into 


j  comparing  with  $2.9t  a  share  for  the  admittance  of  the  resolve  to  the  ‘hat  ‘here  is  yet  a  great  op- 

preyious  year.  It  is  significant  also  I  Legislature  under  guspen- i  P^’^a^hy  for  “forest  consciousncs.s”. 

I  that,  despite  a  reduction  in  inven- ,  rules  1 as*^®  each  citizen  to  appreciate 

'S'-rjin'r  VS!  srsfi 

substantial  increase.  chase  of  stock  in  the  Boston  Herald  '  lo  this  connection,  it  is  interesting 

The  profit  and  loss  account  shows  Traveler  bv  the  uaner  commnv'‘”  ‘hat  in  the  annual  report  of 

'operating  profits  of  $3,413,715  as  j  nracticillv  ^comnlpferi^  ' ‘h®  Uepartment  of  Lands  and  Mines 

:  against  $4,079,574;  bond  interest  ab-  ‘h®  Province,  the  68th  issued,  the 

!  sorbed  $789,434  and  depreciation  $1,-  ? -ih/ rnmnnnv  '  >'®aJ’  saw  the  greatest  develop- 

1256,861.  leaving  net  earnings  of  $1,-  ^  f  h  i  ‘h®  forest  industries  of  New 

! 367,420,  as  compared  with  $1,697,914.  J  Brunswick  in  the  history  of  the  prov- 

i  Deduction  of  preferred  and  common  1 ‘h®  company  heads  as  „ood  bus- , 

j  dividends  left  the  sum  of  $63,092  to  ‘a®®®  and  legitimate  process.  Both  |  rpj,g  outstanding  events  pointed 
he  added  to  profit  and  loss  surplus,  f  ^  if  .^hey  did  not  oppose  invest- :  jjj  report  were  the  complc- i 

I  Comparison  of  income  account  for  igation  of  their  affairs  1  heir  firms  j^j.^ro  deveJopment  at 

j  the  past  two  years  follows:  had  nothing  to  fear  from  such  in-  Grand  Falls,  N.B.,  and  the  turning! 

I  1929  1928  vestigation,  they  said.'  :  on  of  the  po.wer  on  Octoiber  1st.  last  ! 

,,  „  ,  o.A-ir  An-nr-i  denied  that  the  this  being  the  largest  hjxlro  electric ! 

uSnd  rnfercsi  i'.  P^Pf  had  acquiree  stock  development  in  the  Maritlmes. 

ijppreciation  .  ..  1. 256,801  1.508.965  the  Herald-Traveller  for  the  pur- 1  The  report  speaks  of  work  now  I 

- - - -  pose  of  dictating  the  policy  of  the  progressing  on  the  new  International 

P®P®‘®-  ‘'’a®  ‘0  obtain  an  outlet  newsprint  plant  at  Dalhousle,  N.B..  to 

-  . - _  newsprint  sales  of  which  had,  cost  approximately  $15,000,000  and 

j  ,  J  9ifi.75fi  1.242.914  dropped  in  recent  years,  that  the  !  which,  it  is  anticipated,  will  be  in 

I  Com.  Div .  853,661  853,66, I  deal  was  consummated,  Graustein  '  operatiou  late  this  year.  The  con-; 


jthat.  despite  a  reduction  in  inven- 
j  lories,  on  the  current  balance  sheet, 
net  working  capital  has  shown  a 
substantial  increase. 


jthe  past  two  years  follows: 


ftprr.  Prof.  .  . 
Bond  Interest 
IJepreciation  . 

Net  earnings  . 
Prof.  Div.  . . 


I  Premhfm" "i.j.Tiio  been  purchased  above  market  value  j  say,  “is  of  unusual  importance  as  it 

I  * - - - -  and  that  he  believed  the  deal  was  a  makes  possible  the  closer  utilization 

I  business  move.  of  our  wood  as  well  as  manufac- 

j  ■  P  ••  “'I*!.— —  After  givin.g  a  detailed  explanation  I  til  ring  it  completely  within  the  prov- 

I  p.  and  !>.  Bal.  .  2.667,146  2,601.055  of  the  convention  between  paper  |  ince.’’  I 

j  .  • - r":'  companies  and  power  concerns  he-  The  report  also  tells  of  the  high 

Earn,  on  Com.  '  ’  cause  of  the  former’s  need  of  power, :  grade  bleached  sulphite  Pulp  Mill 

I  In  the  balance  sheet  current  as-  Graustein  said  that  with  control  of  l>eing  built  at  Athol,  N.B.,  by  'I’lic 

^sets  are  np  at  $17,139,926  from  $!•>,-  power  association  in  the  paper  Rcstigouchc  Gornpany  Ltd.  also  ex- 
,844,280,  current  liaibilitics  arc  juso  concern,  “the  company  now  stands  ported  to  bn  in  operation  late  this 

^higher  at  $11,03.., -19  as  against  $9,-  two  legs,  one  the  manufacture  of  yf'ur  and  costing  around  $4,000,000 
1023,005,  but  net  newsprint,  the  other  the  power  -one  of  the  Fraser  Companies  in- i 

'shows  a  gain  of  almost  $1,900, OW.  sjijg  »  !  t crests — also  using  wood  for  which 

I  Net  working  capital  figures  as  at  the  Graustein  cited  the  acquisition  of '  hitherto  there  has  been  no  deman.i 
I  close  of  the  past  two  years  compare  newsprint  interest  by  the  New  York  '  ®®  ‘he  Restigouche  River.  The  fur- 
|as  follows:  Times  and  by  the  Chicago  Tribune  I ‘her  extension  of  The  Fra.ser  Com-: 

Ciirr  A.s.sct.s  $17,139,9'26  $13,844,280  ‘I*’  examples  of  “hook  ups’’  wilich  '  panics  Ltd.,  in  addition  to  its  paper  i 

Curr’.  Liams.  1 1,032.21 'J  .  9,623.005  were  Considered  advantageous  to  the  hoard  mill,  the  construction  of  a 

.  .  ^  companies  involved.  He  ileclared  I  Kroundwood  mill  as  well  as  addition 

Net.  w.  Cap.  $  6,107,70.  $  4. -I,-...  procedure  had  Government  ‘®  ‘‘®  Phmt  at  Edmundston.  N.B.,  are  i 

Total  Assets  Lower.  sanction  in  England.  '‘hso  dwelt  upon.  Incidentally  the  ' 

There  are  considerable  changes  The  International  Paper  Company  Phraser  Companies  were  the  first  ^ 

'noted  among  the  Individual  items  on  was  not  Interested  in  any  other  ®®™P3^y  to  receive  power  from  the' 
the  balance  sheet,  total  assets  for  the  newspapers  in  this  .section,  Grau-  Fall-'!  development.  The  re- 

first  time  in  several  years  being  .stein  declared.  Greater  of’ficicncv  h®'’‘ ®hso  tolls  of  the  doubling  of  the  , 
slightly  lower  at  $84,971,230  and  fix-  in  mill  operation  and  certainly '  of  i  ^fhacity  of  the  plant  of  the  Bathur.st  ; 
ed  assets  up  at  $64,427,815  from  $62,-  greater  sales  had  eliminated  ' 

537,170;  trustee  cash  is  lower  by  $3,-  need  of  such  acquisition,  he  said  i  Grand  Falls  Responsible. 

400,000  at  $2,287,455,  reflecting  the  - - - -  ’  |  “Without  the  Grand  Falls  Power' 

practical  completion  of  the  River  _  -  ___  a  mrfv  1  Development  the  operation  of  these 

Bend  development:  investment.s  are  WA  VL  LflUpVT  AWIl  pulp  and  paper  mill  would  not  have' 

up  at  $3,80-. 86  froni  $-.17-,38o,  re-  kJA  f  Ij  rvllljlJl  AliU  !  been  possible”  the  report  says  adding  i 

5“'“‘’5.628  from  $1,-  ^  m  117f^  1 1  *ni !  ‘h®‘  "there  is  no  doubt  whatever 

.50^82:  secured  loan  down  at  $3,542.-  VAVL  fllllJ  WC  A I  TU  |  that  the  utilization  of  our  great  | 

.tlo  from  $0.5(17, 5<3,  and  mvontoncs  via  Y  iJ  vUll  tf  Ijiilj  1 11 1  powers  will  contribute  very? 

down  at  $6,898,250  from  $7,322,825.  - -  'substantially  to  Now  Brunswick’s 

Ann  hohilities  bank  hmn.s  Sound  Appeal  to  Public  Made ' ‘"'osperity.  Not  only  will  large  quan- ' 
are  $1,400,000  h'^her  at  $4.93M00  ;  ,  •  i  'titles  of  log.s  be  dh'crted  from  the  | 


I’rcv.  Surplus 
T\  and  I-  Bal. 
Earn,  on  Com.  . 


1929 

1928 

$ 

$ 

.  3,413,71.5 

4,079,574 

7S9.43-! 

872,695 

.  1,256.861 

1,508.965 

1,367.420 

1,697.914 

450.664 

455.00'J 

,  i  916,756 

1.242.914 

853,661 

853,665 

63,002 

389,249 

» •  . 

15.195 

63,092 

374.144 

2,604.055 

2.229.011 

2.667,146 

2,601.055 

.  ■  2.15 

2.91 

360  St.  James  Street 


HArbour  1254 


We  specialize  in 

AVIATION  STOCKS 

Information  and  reports  furnished  on  leading 
Aircraft  companies  in  the  United  States  and 
Canada.  List  of  recommendations  on  request. 

Peacock,  Lewis  &  Co.,  Limited 

INVESTMENT  BANKERS 

132  St.  James  Street,  Montreal 

HArbour  735l 


Robert  Dodd  &  Company,  Inc. 

INVESTMENT  BANKERS 

THE  ROYAL  BANK  BUILDING 

MONTREAL,  QUE. 

Telephones  Harbour— 8141>2 


Net.  W.  Cap.  $  6,107,707  $  4,221,275 
Total  Assets  Lower. 

There  are  considerable  changes 


ed  assets  up  at  $64,427,815  from  $62,-  greater  sales  had  eliminated 
537,170;  trustee  cash  is  lower  by  $3,-  need  of  such  acquisition,  he  said 

400,000  at  $2,287,455,  reflecting  the  _ _ _ 

practical  completion  of  the  River  _  -  ' 

Bend  development:  investments  are  \hyu  HllIrHXl  A  mil  I 
up  at  $.3,802.86  from  $2,172,385;  re-  Util  It  rUllljjl  nllU  I 
ceivables  up  at  .$2,365,628  from  $1,-  OS  VTVi  i 

503,282:  secured  loan  down  at  $3,542,-  V  A  VK  Of  IR  flVI*  Af  TH  ' 
573  from  $3,507,573;  and  inventories  Uxl  I  U  1/Ult  Iflj/lljlll! 
down  at  $6,898,250  from  $7,322,825.  _ _ 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants: 

1294  Tons  of  Newsprint. 

also  producing 

Cardboard,  Wrapper  and  Sulphite, 
Kraft  and  Groundwood  Pulps. 

Saw  Mills  at  Pembroke,  Ont,  producing  While  Pine,  Red  Pine 
and  Spruce  Lumber  Pickets,  Laths,  etc.— Annual  Capacity 
of  25,000,000  F.  B.  M. 


Successor  and  Operating  Company  of 

Belgo-Canadian  Paper  Company  Limited 
Shawinigan  Falls,  Que. 

Laurentide  Company  Limited, 
Grand’Mere,  Que. 

St.  Maurice  Paper  Company 
Limited, 

Cap  Madeleine,  Que. 

ff  Laurentide-Ottawa  Company 

Limited,  Pembroke,  Ont.  j 

^  Head  Office: 

MCmSSALrQinSlIBC 


Abitibi  Power  &  Paper  Company 

LIMITED 

MONTREAL  -  Que. 

Owning  and  operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


CANADIAN  PAPERBOARD  COMPANY 

Li.virrBD 

Largest  Manufacturers  of  Paperboards 
in  Canada 

OTAlVnFACTUniNG  ALL  GRADES  OF  THIS  FOLLOWIITG  BOAnDSi 

( HIFBOABD  NKW.SBOARD  VAT  LINED  BOARD 

STRAWBOARD  WOODrULF  BOARD  UONTAINEB  BOARD 

WHITE  TATENT  COATED  BOARD  AND  SFECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


t.  G.  G.  KERHY 
President 


DAVID  F.  ROBERTSON  CHAS.  E.  WHITTBW 
General  Mnnaser  Secretarr-Treasurer 


'  j  other  loans  reduced  by  $390,000  at  by  New  Brunswick  Min- 
I  $4,675,000;  and  payables  nip  at  $1.-  ister  of  Lands 

I  061.088  from  $715,722.  Funded  debt  _ 

!  is  down  at  $12,379,200  from’ $14  342  -  Fredericton.  —  Hon.  Charles 

900;  reserves,  chiefly  depreciation,  Rj„}-ards  minister  of  l-ands 
'.I..  ..f  64.!;  .lini  from  S.5..59S  S89!  and  fv®®aras,  minister  or  ^.ands 


i-icw  orunswicK  ivun-  jong  industry  but  va-st  quan- 

ister  of  Lands  titles  of  raw  materials,  in  the  shape 

-  of  large  tops  and  defective  logs  for- 

Frcdericton.  —  Hon.  Charles  D.  "lerly  left  in  the  woods,  will  be  taken 
chards,  minister  of  Lands  &  ®®‘  utilized  in  the  new  pulp  and  ' 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


up  ^6,545,501  from  $5,538,383;  and  Issued  an  app^  to  the  paper  mills.  These  mills  will  also 

|surp  us  ‘‘®®‘ people  of  New  Brunswick  to  co-op-  provide  an  additional  market  at  home 

I  Capital  surplus  lb.  shown  down  at  with  iho  PmviTi^-tai  Fnrocit  for  the  200.000  cords  of  jpulpwood 


l’“i”SmS’th?repok  ,o  .h.,.-  Scr‘kco“’.nd 

sajs  m  parr.  .  .  .  moo 


erate  with  the  Provincial  Forest  f®r  “c®.  200.000  cords  of  jpulpwood 
Service  and  other  forest  organiza-  toeing  shipped  out  of  New  Bruns- 


wick  la  the  raw  state." 

’  tecting  the  forests  of  New  Bruns-  ,  report  also  estimates  that  the  ! 

“Th»  ^nn=;r.,r*inn  work  it  vnnr  "jck  from  fires  during  the  1929  sea-  lumber  on  the  Crown  ; 

The  construction  work  at  jour  emnhasized  the  irrowlmr  im-  LaP<ls  of  the  Province  this  year  will  , 

Tom"  e  oTttf  toil,  ifthe  ”™!.”  >”""<»>  •»”,<’  «<■»»».»«» 

;  nearing  completion.  nrovince  nointine  to  excess  of  the  estimate.  The 

,  “The  general  condition  of  the  phy-  the  value  of  forLrproduS  in  New  ‘n®^®®®®  ‘^as  due  mainly  to  the  large  | 

sical  assets  of  your  company  has,  as  vaiue  or  loresi  proauexs  m  rsew  of  fire-killed  pu'lpwood  sai- 

heretofore,  been  well  maintained.  reached  being  eqiiiva.ient  to  some  53 

I  “The  returns  from  the  lumber  $30,000,00<»  and  he  urged  a  realiza-  injinon  feet.  During  the  past  seven  ' 

■  branch  of  the  business  have  again  ‘jon  by  all  citizens  that  one  slight  years,  the. report  says,  415  000  000 
'proved  satisfactory,  while  practical-  thoughtless  act  may  result  in  almost  feet  of  dead  wood  had  been  S 
i  ly  no  stock  remains  on  hand.  incalculable  loss.  I  utilized.  The  cut  of  hardwood  In- 

I  “During  the  year  iiuder  report  the  lollowung  is  the  complete  text  of  i  ercased  from  8,000,000  to  11  000  000 

new'sprint  market  has  reflected  the  Hon.  .Mr.  Richards’  appeal:  ,  feet  and  there  was  also  a  substantial 

condition  where  demand  has  not  kept  In  New  Brunswick,  as  m  other  increase  in  the  number  of  hand  hewn 
!up  with  supplj',  resulting  in  curtail-  provinces  of  Canada,  we  are  again  '  ties.  Fvery  possible  inducement  is 
jment  of  output  and  consequent  ten-  entering  upon  that  period  of  the  ^  being  given  for  the  increase  of  the 
dency  to  increase  costs.  year  when  we  are  faced  with  one  of  j  development  of  the  hardwood  on  the 

j  "The  Canadian  newsprint  manu-  the  serious  problems  of  our  indus-  j  crown  Lands.  • 

facturcr.s  have  now  succeeded  in  ar-  trial  and  economic  life,  namely,  the!  Among  the  largest  stumpage  pay- i 
riving  at  certain  mutual  arrange-  pro'blem  of  forest  fires.  How  vital  I  ers  were:  Fraser  Companies  Ltd  i 
ments  which  we  feel  confident  will  is  this  problem  will  be  appreciated  |  $142,373.85;  Restigouche  Lumber  Co’ 
assist  materially  in  stabilizing  the  when  we  realize  that  our  forest  $202,666.44;  Bathurst  Power  and  Pa- 
industry  as  a  whole.”  areas  constitute  one  or  our  greatest  per  Co.  Ltd.,  $126,182.42  and  The  ! 

The  annual  meeting  will  be  held  natural  assets.  The  value  of  our  Gloucester  Lumber  and  Trading 

at  Quebec  on  May  14.  forest  products  in  this  province  for  Company  $51,887.29.  Some  fifty  com*  I 

- — — -  the  year  1928  amounted  to  over  $30,- 1  panics  paid  stumpage  fees.  1 

.RARITniE  EGOXOMIC  SURVEY.  000,000,  ranking  second  only  to  agri-  j - - - ! -  | 

Halifax.  —  It  has  been  announced  culture.  Upon  the  preservation  of  I  Canadian  Dredse  &  Dork  ! 

in  the  House  by  Hon.  J.  F.  Mahoney  our  forests  depend  also  the  preserv-  i  ri  *  o  lu  ' 

that  an  Industrial  economic  survey  ation  of  the  water  supply  for  our  tlects  Z  INew  Directors,  j 

of  this  province  will  be  carried  on  hydro-electric  developments,  the  ex- 1  Toronto. — At  the  annual  meeting ' 
by  the  Department  of  Natural  Re-  istcnce  of  our  fish  and  game,  the  |  of  Canadian  Dredge  &  Dock  Co,, 
sources  and  that  the  Federal  Gov-  continuance  of  that  scenic  beauty  I.imited,  held  here,  two  new  direr- 
ernment  wcmld  cooperate.  with  which  wo  arc  so  greatly  en-  tors  were  elected;  John  F.  Russell,  i 

-  dowed,  and  the  development  of  our  Toronto,  president  of  the  ConsoH-  \ 

Ontario  Acquisition  tourist  attractions.  No  one  factor  dated  Sand  &  Gravel  Co..  Limited, 

—  .  f-,  enters  more  largely  into  the  eco-  and  Louis  A.  Merle,  Windsor,  pre- 1 

roundation  v-ompany  nomic  life  of  the  province.  sldent  of  Canada  Paving  and  Supply  ; 

-  "It  is  very  gratifying  to  those  w'ho  Corporation.  Limited.  i 

Toronto  Bnreno  The  Finnncini  Time*  bavc  direct  investments  in  our  for-  The  board  of  directors  now  con- ' 
Toronto.  ^The  h oundatlon  and  areas,  and  to  those  who  are  sists  of  the  following::  W.  E.  Phin.  ! 
Construction  Company  of  Ontario  jjj.g(.^]y  Connected  with  the  adminis-  Hamilton,  chairman  of  the  board;  F. 

Limlt^,  announces  that  it  has  t^e  tj-atlon  of  those  areas,  to  note  the  W.  Grant,  Midland;  W.  J.  Sheppard,: 

?T  **  V  marked  improvement  in  recent  years  Waubaushono;  Major-Gcn.  S.  C.  i 

Hamilton  and  mat  Mr.  j.  o.  .  respect  to  our  forest  fire  losses,  Newburn,  Hamilton;  Frank  M.  Ross, ! 
Stuwt  president  of  the  lat^^^^^  and  the  greater  recognition  gen-  Montreal;  D.  I.  McLeod.  Toronto,! 
ganiz^lon.  has  mm-  ®’'ally  bu  our  citizens  as  to  the  value  and  A.  R.  Dufresne,  Perth, 

ager  of  the  -  jgj-ggjg  ^be  importance  of  The  meeting  approved  the  financial  ; 
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MONTREAL 

Sound  Promotion*.  Unlisted  Stocks. 
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Stu.yt  president  of  t  a  -  greater  recognition  gen-  Montreal;  D.  I.  McLeod,  Toronto,  i  i 

ganiz^lon.  has  mm-  bd  our  citizens  as  to  the  value  and  A.  R.  Dufresne,  Perth.  '  | 

ager  of  the  -  forests  and  the  importance  of  The  meeting  approved  the  financial  ; 

o.,A  cinnioti-  Ttmifod  havo  “'oir  preservation.  But  despite  this  statement  for  the  past  year,  whicli  '  1 
'«=«.  to"  --7  for».  nro.  ooou,  .ubmlUed,  an„  wa.  o.h<jr.-.,o  ,„  | 
Since  1919  and  have  carried  out  im-  each  year  ‘bat  are  purely  the  result  a  routine  character.  , 

nortant  and  Gasrin66rlD£  carclossncss,  Thcr©  is  still  op-  - 

contracts  in  Northern  Ontario  and  portunity  for  a  greater  “forest  con-  the  rights  of  his  fellow-citizen  ami 
HamHton.  uniario  ana  ggjg^gnggg.._a  realisation  by  all  cit-  his  Own  responsibility  with  respect 

Tho  Fofundatiaa  and  Ckinstruction  Izens  that  one  slight  thoughtless  act  to  those  rights.  nr 

Comipany  of  Ontario  Limited,  is  a  may  result  in  almost  Incalculable  “May  I  appeal  to  every  citizen  of 
subsidiary  of  tho  Foun.dation  Ckmi-  loss. 

pany  of  Canada  Limited,  the  con-  "Organizations  for  fire  prevention  rights  and  these  responsibilities  and 
trol  of  which  was  recently  acquired  have  done  and  may  do  much,  but  to  co-operate  with  the  Provincial  | 
by  Canadian  interests  from  the  far  and  beyond  the  value  of  any  or-  Forest  Service  and  other  forest  or- 
Foundatilon  Company  of  New  York,  ganization  of  such  a  character  is  the  ganizations  In  their  efforts  towards 
although  the  working  arrangements  ieed  «f  every  citizen  to  appreciate  preserving  this  great  natural  asset.”  I 
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Canadian  Attitude  on  Trade  Relations 
and  St.  Lawrence  River  Development 
Put  Before  the  U.  S.  Chamber  Commerce 

C.  H.  Cahan  Emphasizes  That  Canada  Must  Sell  More  Of  Her  Products  In  The  United 

States  Or  Follow  Policy  Of  Developing  New  Markets  Elsewhere  -  Tf  the  more  extensive  untlertaklnj;.  I  the  proposed  new  Soulan-i 

r\  T  -ff  D  I*  CL  IJ  c  rk  '  i-k  »  now  under  consideration,  which  was !  ges  and  1-achine  (  anals  to  a  navi- 

Our  larirr  rolicy  ohould  oerve  Our  Own  Interests.  proposed  in-  the  .loint  international  :  g-'**’'''  depth  ot  27  feet,  by  joint! 

• - — - - -  Board  of  Knsincers.  and  whicli  in- 1  agreements  with  the  Province  ofj 

CANADA’S  POSITION  ON  WATERWAYS  PROJECT  EXPLAINED.  V.1" ; 

~  proposition  of  carrying  oiP  now  the  title  to  the  hydro-electric  power  j 

Why  Should  Canadian  Canals  Now  Existing  Be  Destroyed  To  Develop  a  Scheme  Beyond  improvements  for  navigation  on  the  therein  available.  .  ,  i 

^  r—  .  Kt  1  X  t  .  o  1  I  International  Section  of  the  river.  Such  a  scheme  for  the  hydro-elec- ; 

The  Prospective  Needs  Of  this  Country  Is  Question  Submitted  -  from  I.ake  Ontario  to  the  Quebec  trie  development  of  the  Internatloniili 

P.n»rA..  riouAlAnmAnf  An  houndacy.  oui’  two  couP-tiies  could  Section  of  the  river,  would  be  but  | 

rower  Llevelopment  An  important  feature.  ponstmet  the  two  dams  across  slightly  more  complicated  than  that; 

■  the  river,  with  the  necessary  locks  i  which  has  already  been  carried  out' 

Bjr  o.  II.  CAiiAX.  K.r..  M.i*.  for  the  a.scent  and  descent  of  ship-  Niagara,  by  International  agree-: 

i.eforo  the  I  nitoii  .«tatrM  <  hfimbrr  of  t'ommrrrc.  nt  tviik  iiinKton.  ii.t ..  iiii.»  1*1.  ii'l’n.  \  pjojr^  ^od  such  foundations  for  power  niont.  and  probably  no  more  difficult! 

has  hecn  my  personal  nrivilc.ae  I  io  the  I’nited  States  during  the  same  I  took,  at  our  own  expense,  the  con- 1  poiis'es  as  are  necessarily  or  may  of  accomplishment  than  the  con- i 


tion  of  the  river,  in  which  both  therein  their  own  hydro-electric  gen- 
countries  have  equal  rights,  ospe-  crating  units,  at  their  own  cost,  at 
chilly  as  flic  United  States  does  not  such  limes  as  their  respective  mar- 
really  need,  and  Canada  is  not,  J  kets  might  require  additional  sup- 
think,  prepared  to  concede  to  the  plies  of  electric  energy. 

United  States  any  rights  or  privi-  The  I’ederal  Government  of  Can- 
leges  in  the  Quehcc  Scciion  of  the  1  ada  would  then  be  at  liberty  to  Im- 
river,  in  addition  to  those  which  are  j  prove,  within  a  reasonable  time,  the 
now  granted  to  the  .shipping  and  St.  Lawrence  River  from  the  Inter- 
commerce  of  tlic  United  Slates  under  I  national  Boundary  to  Montreal  Har- 


cxisting  treaties  ? 

V-  * 


bor,  a  distance  of  about  60  miles,  by  I 
deepening  its  channels  and  con- ! 


w  iincss  llio  (iciclopiucnl  of  the  ,  calendar  year,  amounted  to  $4.0 


077.-  strnction  of  the  Now  Welland  Canal,  j  ,„r„.p  conveniently  and  less  expen-  struction  of  two  or  threi 
Tlominion  of  Can.ui.i  since  its  orig-  ;  4.')1  .OiM).  or  less  than  $34  per  head  of  for  a  distance  of  25  miles,  helweon  ,  gjyp|y  i,p  constricted  as  parts  of  tlonal  bridges  across  the  St.  Law- 
innl  ]irovinccs  were  formed  into  a  your  estimated  population  of  120,-  Lake  Erie  and  Ontario,  to  a  dcptli  proposed  dams,  at  an  estimat-  rence  River. 

federal  union  sixty-iwo  years  ago;  '013.000.  of  27  feet,  with  a  depth  over  the  !  pjj  ,$|  t6.OCif.000.  Such  limited  proposals  would,  in 

and  1  can  boar  wiiness  to  the  iin-  If  we  Canadians  pureliasod  the  sills  of  the  looks  of  .30  feel,  so  as  Inasmurh  as  each  rountry  lias  my  opinion,  be  more  favorably  en- 

doiildcd  fact  that  during  tliose  years,  products  of  forei.gn  countries  merely  to  permit,  if  need  be,  of  deeper  ox-'  equal  rights  in  and  to  tlie  develop-  tertained  by  the  Canadian  people,  if, 

while  devoting  oirr  best  cnorgios  to  in  tlie  same  proportion  as  do  the  cavations  in  the  lulure.  This  New  ,„(,rit  of  the  hydro-electric  powers  as  a  preliniiiiiiry  step  to  the  con- 

ihc  developmoni  of  our  country,  people  of  the  United  States,  we  '  Welland  Canal  will  lie  coiiiplctoii  j,vailable  on  this  International  Sec- 1  elusion  of  such  ne.gotiations,  it  were ' 

chorisliing  our  own  iioliiieal  ideals,  would  have  $1,021,000,000  more  ;  next  year  at  a  cost  of  $116,000,000,  orj  (jon  of  the  river,  wliicli  on  your  side  made  clearly  apparent  that  the  Fed-' 

and  ioial  to  our  Canadia.n  iiistiiu-  money  annually  to  distribute  to  Can-  more  to  Canada:  and  when  it  is  1  j.jyg,.  y|;,ii,ied  by  the  State  j  oral  Government  of  the  United  States  i 

lions,  it  li.is  Iteeti  our  coustani  do-  adiati  industries,  for  the  iiiaintciian-  completed,  shipping,  under  the  fla.g  i  „f  \cw-  York  and  which  on  our  side  '  has  determined  that  the  pre.sent  di-| 

sire  to  live  in  peace  and  harmony  ee  of  .an  ever-increasing  Caanadiaii  of  the  United  Stales,  niaj  inake  eon-  of  the  river  arc.  as  I  think,  justly  I  version  of  the  lake  water  at  Chicago,  i 

wiili  the  people  of  the  Ciiiled  Slates  population:  and  this  sum  of  $1,^21.-  '  tinuous  vo.vage.s  under  ottr  existing!  claimed  by  the  Province  of  Ontario,'  which  we  deem  to  be  a  Itreacii  of; 


less  expen-  struction  of  two  or  three  Interna- 1 
as  parts  of  tlonal  bridges  across  the  St.  Law-  i 
an  esliiiiat-  rence  River.  | 

:Mf.000.  Such  limited  proposals  would,  in  i 

rountry  has  my  opinion,  be  more  ftivorably  en- , 


products  of  forei.gn  countries  merely  to  permit,  if  need  be,  of  deeper  ox-'  equal  rights  in  and  to  the  develop-  tertained  by  the  Canadian  people,  if, 
in  tlie  same  proportion  as  do  the  cavations  in  the  luture.  This  New  of  fpp  hydro-olccti  ic  powers  I  as  a  preliniiiiiiry  step  io  the  con- 


people  of  the  United  States,  we  j  Welland  Canal  will  lie  completed  available  on  this  International  Sec-  elusion  of  such  ne.gotiations,  it  were  ■ 
would  have  $1,021,000,000  more  ;  next  year  at  a  cost  of  $116,000,000,  orj  fjon  of  the  river,  wliicli  on  your  side  made  clearly  apparent  that  the  Fed-' 
money  annually  to  distribute  to  Can- I  more  to  Canada:  and  when  it  is  j  of  the  river  are  claimed  by  the  State  oral  Government  of  the  United  States  i 


've  I  Welland  Canal  will  he 


elusion  of  such  ne.gotiations,  it  were' 
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mon  issues  of  leading  companies,  is 
now  ready  for  mailing.  Copies  gladly 
forwarded  on  request. 
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'f  and  during  the  Groat  two-third.s  of  our  imports  for  eon- 


War.  to  manifest  onr  f.iiilt  and  eonfi-  sumption  in  Canaria  are  now  piir- 
doneo  in  yonr  gnod-will  toward.s  t:s,  eliasod  in  the  i’nitod  Stales  of  Ani- 
wlien  wo  dooidod  to  pariicipato  crioa. 

tlieroin  ti!  ilio  o'ltsot.  in  o<i-(<pora-  It  is  my  persona]  opinion  lhaf  we. 
lion  with  the  "ther  momhors  of  the  I'anadinns.  having  priinarily  in  view 
British  I  ■oni;nonwo:ilth  of  .Nations,  the  industrial  dovelopniont  of  our 


tnption  in  Canaria  are  now  piir-  I-'‘i"renoe  Ritor,  which  forms  the' 
a.sed  in  the  I’nited  .stales  of  Am- i  boundary  between  the  Cnited  State.s 

'and  Ctinada.  extends  11.5  miles  from 
II  is  my  personal  opinion  lhaf  we.  ^be  eastern  end  of  Lake  Ontario  Io  i 
inadinns.  having  priinarily  in  view  Regis,  near  the  head  of  Lake  Sf  .  ! 
e  industrial  develomnonV  of  our  Francis.  I'hronghout  this  Interna- i 


and  ilioieu'.to't 
overseas  fr<>m 
army,  eonsisiin: 


enlisted 
I  anadii. 


th  of  .Nations,  the  industrial  development  of  our  rranels.  inronghout  this  Interna- 

sted  and  sent  own  eounlry.  should  seek  to  ensure  tlonal  Sceiion  the  United  States  and 

adii.  a  ciiiron  Ihe  increased  production  in  Canada.  !  Fanada  have  free  and  undisputed 

uearlv  one-half  <d'  those  eonitnodities.  which  wo  now  ;  equal  rights  to  the  navigation  of  the 


General  Electric  Growth 
Impresses  Business  World 


)f  o’nr  male  population,  lietwecn  the  hnport  from  abroad,  chiefly  from  i  St.  Lawrence  River,  and  to  the  use  ot  ,  *  nc  i 

ages  of  twentv  and  forty  years,  leav-  Ihe  Cnited  States,  whihh  may  he  pro-  ’  the  flow  of  the  sircani  for  the  de- I  .YeknowI'Ciiged  to  he  the  foremos 
:ng  onr  souiliern  boundary  utterly  dneed  from  onr  varied  and  vast  na-  velopmcnt  of  hydro-electt ie  power.  I  maniifacUirer  of  electric  equipmen 

indefended.  and  not  really  knowing,  inral  resources,  and  from  such  other  Along  the  first  67  miles  of  thi:;  In- i  and  jippliances  In  the  world,  am 

>ut  (onfidently  anticipating  what  ftt"  materials  as  are  readily  avail-  ternalional  Section,  proceeding  east- 1  ereditotl  with  producing  between  _( 

onr  fin.il  decir-ion  in  tliai  world  eri-  aide  for  onr  use.  with  as  little  labor  erly,  the  St.  Lawrence  is  a  deei)  |  per  cent,  and  25  per  cent,  of  the  tola 

us  would  evenliially  ho.  as  would  be  required  to  prodtieesueh  slow-moving  strc.tni.  in  which  no  ■  nntpnt  in  its  own  Held.  General  Llec 


By  r;.  n.  i;  rii  sov 
In  The  (  lirNtinii  Soienoc  linnitor* 


}  pilants  (Hstrllyuted  over  Uic  eounlry  i  meaning  all  formations  older  than 
'  and  sale.s  offices  in  the  Icad'ingithe  Cambrian— has  long  been  u.scd, 
I  cities.  and  is  in  coninion  use  in  mining 

The  average  number  of  employees  literature  today.  This  name,  from 
i  during  l!i>28  totalled  73.526.  compared  our  point  of  view,  is  unsatisfactory. 


undefended,  and  not  really  knowing,  'nral  rcsonrees.  and  from  sue 
hut  (onfidently  anticipating  what  raw  materials  as  are  readily 
your  fin.il  decir-ion  in  tliai  world  eri-  able  for  onr  use.  with  as  littl 
sis  would  evenliially  he.  as  would  bo  required  to  prodti 

We  have  borne  tlie  heavy  financial  eonitnodities  in  other  countrii 
burdens  of  that  eonllier.  We  have  1  refer  to  stieh  commodities 
paid  in  full  imr  e'trrent  indehiednesr  and  steel,  woollen  and  cotton 
to  all  our  foreign  creditors,  inelading  clothing,  hardware  and  mat 
tlie  credits  which  we  tenipota.rily  on-  and  utensils  ot  .ill  kinds  ; 
tained  in  yonr  eounlry.  Onr  finan-  scripiions.  to  the  e.xtent.  at  1 
ees  are  on  .i  :s>nind  tiasis.  and  our  an-  “''a  ever-increasing  domes 
niial  retomies  are  snffieieni  to  mooi  mand  for  such  rominodities. 
onr  ordinary  rxjienses  for  the  ad-  1  think  that  all  Canadians  ^ 


eonitnodities  in  other  countries.  '  water  power  can  he  developed,  and 
1  refer  to  stieh  commodities  as  iron  the  river  may  he  itupra»pd.-  for  navi- 
and  steel,  woollen  and  cotton  cloths,  gation  hy  carriers  drawing  27  feet 
i  lothing.  hardware  and  machinery,  of  wafer,  by  an  expenditure  for  the 
and  ntpiisils  of  .ill  kinds  and  de-  removal  of  reefs  and  boulders,  which 
scripiions.  to  the  e.xtent.  at  least,  of  should  not  exceed  .?1.866.00u. 
onr  ever-increasing  doniesUe  de-  ti-.-.-  tji,.,  .. 
mand  for  stieh  eommodities.  i>  •  t  «  ti  i  /  ^  i 

I  think  that  all  Canadians  sincere- I '  V’ 


the  flow  of  the  si'rcani  for  the  de- i  .Yeknowl'edged  to  he  the  foremost!  Then  there  is  the  investment  ae- '  with  72.1*81  in  1027.  Their  earnings  Its  use  unduly  emphasize.:  the  im- 
velopmcnt  of  hydro-electt  ic  power,  manufacturer  of  electric  equipment ;  count  which  stood  at  $1)6.614.722.  a  '  I.-ist  year  averaged  $1,823  (jompared  portance  of  our  Cambrian  forma- 
Along  the  first  67  miles  of  this  In- 1  and  appli.ances  in  the  wo'rld.  and  ‘  gain  of  $6,284,100  for  the  year,  and  with  $1,702  in  1027.  lions,  and  leaves  us  without  a  dis- 

ternalional  S(?ction.  proceeding  east- i  eredifed  with  producing  between  20  ■which  incitrdes  1.240.530  shares  of  i  The  a.sso'ciated  companies  of  Gen- '  tinctive  name  for  our  chief  metal- 

erly,  the  St.  Lnwrenee  is  a  deeii  per  rent,  and  25  per  cent,  of  the  total  ,  Radio  Corporation  stock.  Thcin-ieral  Flectric  arc  leaders  in  their  ;  liferou.s  rocks.  On  the  other  hand, 

slow’-nioving  strc.tni.  in  w  hich  no !  etitput  in  its  ow  n  field.  General  Flee- j  vestments  arc  carried  on  the  books  |  various  districts  and  countries.  Busi-  it  would  take  years  to  establish  an 
water  power  can  he  developed,  and  :  trie  Company  Is  another  of  the  in- ;  at  co.st  as  of  time  of  acqui.sition.  As  ness  in  Canada  is  handled  hy  Cana- ;  entirely  new  name, 

the  river  mav  he  improved.-  for  navi- I  du.s'trial  giants  to  w  hieh  the  student  the  ma'rket  value  of  Radio  stock  at  dian  General  Klertrit;  Company  and  i  We  propose,  therefore,  in  these 


gation  h"  carriers  drawing  27  feet  investments  is  giving  particular  $106  a  share  is  alone  worth  $131,000.- :  the  International  General  Flectric  i  columns  to  designate  as  Precanibrian 
of  water,  by  an  expenditure  for  the  attention.  !  ooo,  or  $35,000,000  more  than  the  i  Company  takes  care  of  the  export  j  the  old  geological  formations  that 


It  is  a  company  whieh  has  shown  i  book  value  of  the  entire  investment  I  business  which  in  11)28  yielded  a 'pro-  form  the  backbone  of  the  continent 
ste;idy  expansion  in  sales  and  earn- ,  account,  it  is  logical  to  as'.siime  large  '  fit  of  $1,681,735  compared  with  $1,-  und  provide  nearly  all  the  metals 


niinistratio;i  ef  governnienl.  We  are  trust  that  you  will  fully  appreei- 
now  undertaking  very  eun.sidcrahlc  t'te  "Ui  pceuliar  position  and  con- 
midilional  capital  expenditures  up.m  struc  such  nicasurcs  as  we  may.  from 


imhlic  works  for  the  neecs.-sai  y  ih  v 
clopnient  of  our  eounlry. 


time  to  time,  deem  it  advisable  to 
lake  as  readjustments  of  our  ccon- 


Then  Ihe  River,  extending  from 
Chimney  Point  to  the  International 
Boundary,  a  distance  of  48  miles, 
embraces  a  series  of  rapids  and 
swift-moving  waters,  Itaving  a  total 
fall  of  I'2  feet,  of  which  a  net  head 
of  82  feet  may  he  utilized  to  produce 


'  ings  in  the  last  decade,  .and  one  which  “hidden”  eqiritie.s.  !  556.335  in  11)27.  found  in  its  northern  part.  We  note 

;  has  been  generous  to  stockholders  in  i  General  Flectric  Company  is  In  the  |  The  company  has  close  conn'cc-  that  the  ('anadian  Geological  Survey 
the  matter  of  extra  a.nd  stock  divi- j  forefront  in  the  electrical  engineering '  lions  with  leading  utilities,  and  laic  ,  has  omitted  Ihe  hyphen  in  recent 
dend's.  1  world,  and  its  researrh  department '  last  year  is  understood  to  have  ae-  publications,  so  we  will  not  be  alone 

The  report  for  1928  recently  pub- j  is  (jontinually  bringing  forth  new  de- ‘  quired  an  interest  in  .lapan  Bond  &  in  this  practice, 
lished  proved  that  the  company  Is  ^  velopments  in  radio,  television,  pho-  Share  Company  and  in  MetropoliLan  j  - - 


maintaining  its  position  as  leader  In  ,  tobroadcasting. 


movies,  j  Vickers  Bliectrical  Company. 


Vernon. — Despite  hard  winter  wca- 


Caiiada  is  now  the  largest  i(>rei  =  n  , Policy,  which  arc.  in  our  opin- 


the  industry  with  sales  of  $337.189,- j  power  transmission,  artificial  light- 1  whicih  company  h'Olds  a  controlling  :  thcr  there  is  very  little  injury  to  the 


customor  of  the  Cnited  State.-  of  .Am¬ 
erica.  During  the  c.iler.da:'  year.  C'2''. 
we  pnrcliased  Irom  you,  tor  coti- 
.suniption  in  i  an.tda.  .>S26,uuo.o'im  jn 
v.tliteof  eoinnio.dities  which  .voii  pro- 
diiecd.  In  fact,  (hiring  the  last  ea.l- 
endar  yea:-  ilT  per  cent,  of  all  oiir  im- 


ion,  ncees.sary  for  the  continuance  of 
our  ind.epemiont  piditical  existence. 
;ind  for  the  preservation  or  onr  econ- 


about  1.700.000  horse-power  of  prim- 1  compared  with  $312,603,771.  a  ^  ing.  washing  machine, 

arv  fon  intioiis  power,  necessitating'  ^  nearlv  8'“c  and  the  record  cteaners,  electric  locomotivi 

for  its  complete  utilization,  an  in- :  T.  '  mntrtra 


stalled  equipment  on  the  New  A'ork 


high.  ;  motors. 

That  efficiency  is  rising  is  Indicat-  :  Among 


vacU'Um  initerest  in  four  of  the  large  elec- ! 
es  and  trical  engineering  companies  of 
Great  Britain.  ; 

devices  W'ith  the  expansion  taking  place 


omie  life,  and  not  as  an  expression  of  l.lOO.Ono  horse-powder,  and  the  increase  in  net  income. ;  brought  out  last  year  were  the  de-  in  the  utility  field,  the  euiarged  '  of  the  valley. 

oi  resentment  again.st  such  changes  ®  additional  ,  $54,153,806  after  the  usual  veioping  a  volta.ge  of  3.600,000.  high-  demand  for  railroad  electrical  equip-  i 

in  vdiir  tariff  and  fiscal  policy,  'ts  ,  ’',2  ■  ^  mmsc-powdr.  !  heavy  charges,  or  an  increase  of  est  ever  recorded;  the  sending  of  ment.  the  increasi-ng  demand  for  ra- ]  | 


fruit  frec.s  of  the  Okanagan  Valley 
and  indications  are  for  a  fair  setting 
of  all  fruit  ■with  the  prospects  for 
the  apple  crop  at  the  southern  end 


piiil:it ions  for  eonsnniiition  in  (  an-  pedient  for  promotin 


.voti,  in  ,vour  discretion,  may  deem  e.x-  ;  These  river  rapids  are  now  over- 


lunchased  in  the  United  'vell-heing  of  yonr  own  people. 


icncral  |  come  for  navigation  purposes,  hy 


the  Galops.  Raplde  Piat, 


.Stales  ot  America;  and  less  than 
one-tliini  irom  all  oihe:-  countries, 
including  Great  Britain  and  the 
British  Dominions. 


•And  as  eviflenec  of  our  good-will  Point  and  Cornwall  Canals,  all 
and  oi  ou:'  high  .ippreeiation  of  your  which  have  hem  eonstnieted 


Farran's 
,  all  of 
.’ted  hv 


about  11%  over  the  1927  net  profit,  sound  over  a  beam  of  light;  a  new  dio  devices  and  electric  refrigera-i 
After  dividend.^  on  the  sipcclal  $10- :  lighting  unit  for  illuminating  high-  tors,  and  the  growth  of  the  use  of  i 
par  stock  this  sum  is  equal  to  $7.15  Ways;  a  new  system  of  cooling  mo-  electrical  equipm-ent  of  all  kinds, 
a  share  on  7.211.181  .shares,  and  com-  j  tors  by  use  of  hydrogen  gas;  a  new  '  General  Electric  Company  has  a 
pares  with  $6,41  a  .share  on  the  com- ,  method  of  elevator  control;  and  the  most  promistog  outlook,  and  earu- 


.]!(;,  mora'  worth,  ripened  experience  and  <  anada  at  its  sole  expense,  fmd  :  stock  in  the  preceding  year.  j  ooniniereial  development  of  a  new  i  Ings  for  1929  arc  expected  to  show 


industrial  eaptihilities 


But  while  we  piireha.sed  from  you  invite  all  .vour  industri.nl  concerns 


which  are  now  maintained  by  the 
Canadkan  Government.  Under  our 


commodities  of  Ihe  value  of  $826.-  "  I'ich  may.  at  any  time,  experience  a  existing  canal  regulations,  vessels 


That  the  common  stock  should  sell  j  colorimeter  or  color  analyzer  wh-ich  a  gain  over  1928. 
at  th'p  currently  high  price  of  238,  antomatically  measures  color  and  - 


(Miii.tiiMi,  yon.  in  retnni  only  ptireha.-- 
ed  from  Canada  to  the  value  of.$Pi:i.- 
(inn.tMiO;  so  tliai.  in  oriiiv  to  moel  an¬ 
nually  onr  accining  iiahilities  for 
inirchases  from  yon.  we  were  com¬ 
pelled  to  seek  m.iiki's  for  onr  sui'- 
pliis  products  in  otlier  countries, 
reaching  to  the  ntlermost  ends  of  the 
seven  seas,  in  ordi  r  to  irocnre  from 
onr  sales  ahvoad  hill.,  of  exchange 
to  Ihe  amount  of  .■^ckvl.nnn.niMt.  ju  or- 
dor  io  pay  you  :'(v  our  aniiun!  excess 


diminished  demand  for  their  prod 


only  2.10%  on  the- basis  of  |  wave  length  of  a'ny  substanice. 


navigate  :  $4  regular  anel  usual  extra  divi- '  The  company  is  also  advancing  In  |  ®  ' 

w  ithout '  of  $1.  is  partly  c.xpiaincd  by .  the  art  of  radio  telcvi.sion  ajid  re- ‘  Northern  Miner.  —  The  Precani- 

i  earning  power  not  c.xplidtly  reported  j  frigeration.  It  is  now  produidng  and  :  brian  formations  arc  our  chief  pro- 
improvc-  by  some  so-called  “hidden  |  selling  rcfrigerator.s  at  the  rate  of '  ducers  of  metals.  These  formations 

depth  of  equities."  as  well  as  by  its  position  ,  one  a  minute  every  day.  j  include  rocks  of  many  kinds  and 

nal  Sec- 1  jjj  industry,  its  keen  manage- '  The  com'pany  was  incorporated  in  '  ages.  Several  groups  of  1he.se  have  j 
;h  *)Dt!i '  ;|f,.(i  increasing  assets.  :  1892  and  since  then  has  steadily  in- !  been  given  distinctive  and  useful; 

that,  in  figuring  General  Flectric’s  creased  its  capital  and  broadened  its  ■  names.  For  lack  of  a  suitable  in- 

pending  acttfai  earning  power  a  share,  it  field  of  operations.  It  has  numerous  elusive  name,  the  term  pre-( 'ambrian 


luireha.-es  fi-nm  ymir  m;.niifacturers  I'enee 
and  iither  pi-uducea,;  uf  all  classf’S. 

Von.-  ro'  dtii' y-.\!>  i  umhe-  tar!*  :'  v. : 

,■(  eve-e  h’ow  to  many  of  onr  pi'odii 
Cl'S,  w  h>)  Ii.hI  p-evion.-l.'  found. 


m.v  personal  opinion,  the  pending  actual  earning  power  a.  share,  it 
There  is  another  matter  now  he-  negotiations  het-.veen  the  two  eoiin- '  ^could  he  proper  to  add  the  nndi.'-'- 
ing  diseiissed  hy  the  l.tisiness  men  of  tries  t-hotild.  for  tlie  present,  at  least,  tribtited  oarning.s  of  subsidiaries  an  l 
both  conniries.  namely,  the  St.  Law-  he  closely  re.strieled.  associated  companies  which  for  t!i28 

|•enl■e  Waterway.^,  in  relation  to  A'ou.  as  competent  business  men.  ^n,,.,itna  nKr.iit  i!!i  fio  a  share  thus 


It’s  The  Best. 

London.  Ont. 

April  23.  1929. 
The  Financial  Times, 

I  have  received  your  reply  to 

my  inquiry  in  regard  to . 

stock,  iiud  I  am  sure  I  thank 
you  very  much  for  the  informa¬ 
tion  you  have  given  me.  I 
might  also  say  that  I  have 
only  been  a  siihscribcr  to  The 
l'''inanci.a.l  Times  for  a  very 
short  time  and  I  find  it  the  best 
financial  paper  1  have  yet  re¬ 
ceived. 

( Signed)  R.  S . 


which  it  has  )jeen  proposed  that  the  would  he  disposed.  I  thiiik.  In  limit 
federal  government  of  the  I  nited  such  negotiations  to  the  simple  ma- 
S!at(*.s  ami  Ihe  federal  Government  terial  elements,  namel.v.  an  agree- 


>1'  Canada  should  enter  into 


,'our  coiintvy.  liniiteil  markets  for  international  agi'eemeni  for  the  com 
their  pTodneis;  lull  we  have  now.  in  pletinc  of  the  navigating  ehannel 
a  large  nieasnie,  eotnpen.-aled  for  and  canals,  to  a  deiulh  of  27  feel 


■ly  re.strieled.  as-oriated  companies  which  for  l!i28 

as  competent  business  men,  p,^„.,llprj  phonit  $1.62  a  share,  tlnii 
te  disposed.  I  thiiik.  In  limit  bringing  tfie  total  cairnings  to  .88.77 
gotiatlons  to  the  simple  ma-  ;i  share.  Of  this  amount,  the  eom- 
lemenls,  namely,  an  agree- 1  pany’s  equity  in  Radio  Corporaiion 
eonstriiet  and  maintain  two  nrofits  eniials  50  rents  a  share  on 


a  .loini  I  iiient  to  eonstriiet  and  maintain  two  profits  equals  50  cents  a  share 

0  com-  dams  across  this  International  Sec- |  General’s' ow  n  slock. 

lannels  ,  Gon,  which  would  hold  back  the  j  Vast  Iiirestnient  Interests 


i.uir  tra'le  losses,  whieh  were  due  to  from 
that  enactment,  hy  proenring  mar-  tidal 
kci  opening  for  onr  lyodnets  in  other  Rive 
eoiintries;  and.  as  we  fr.snklv  ae-  of  li* 
kno'Aleiige  voiii^  undoii'uted  right  to  er  iii 


a  ‘le’illt  of  2r  feet,  , stream  so  .ns  to  form  two  long  nar-  The  romptiny  has  vast,  investment 
'  i  'o  I  |;,hes  or  pools  snffi;  iently  deep  interests,  and  it  is  here  that  iinknowii 


rom  Ihe  head  of  Lake  Superior  tot 
idal  waters  op  the  .St.  I.nwrenee 
tive:-.  together  with  the  installation 
f  li.Kiro-eleetrii-  striietiires  andpow-  t 
r  machinery  to  utilize  the  available  ' 


other-  h.idro-eleetrii-  jiower  on  the  River  St. 


for  navigation  hy  vessels  dr.iwing  27  !  values  not  entirely  revealed  to  the 
feet  of  water,  and  with  locks  at  puhMe  may  furnish  the  basis  for  an- 
raeh  of  the.se  d  :ms  for  the  descent  other  "melon”  within  1'he  next  few 
of  shipping  from  the  higher  to  the  \ raps.  The  last  big  distribution  of 


Qyfir^c^r  Z^4(!3)ruru  ^eadur 

tkat  /ic  kaj  taken  CyMedJrp.^f  • 


eadure  in  announcint 


vmndon  am 


wise,  whieti  'oil  d(em  expedient  to  l.awrence.  at  a  total  cost,  exclusive  l  .  'Ti""  1  nntnie  was  in  19-5  when  (rcn- 

i.iiimote  the  industrial  de\e!oiiment  of  irueresr  aeeriiing  on  expenditures  i  . '  lowei  eral  Flectric  .surprised  the  inV'Cst- 

iif  vour  eountrv.  :■(>  we  leol  a.ssuieil  made  during  eonsi rtietion,  of  about  ^  iiRiei  nient  world  hy  giving  each  sh.iie- 

ih.ii  vou  will  t'tertain  no  feeling, s  of  . . .  |  am  merely  voicing  mv  P'  ”- i  ho’dcr  one  share  of  Fleelrie  Bond  H 

rescntmeni  against  oii;^  coiintrv.wnen  per.'-onal  opinion  in  saving  ih.ii  this  Pl-ice  these  locks  for  the  as- .Share  Seetirities  for  each  share  of 

"(>.  Irom  i"1'nc  in  imic.  adnni  annro-  nroiect  h.is  not  horn  onihnsiasiicai.  pcent  .ind  descent  of  shiiiping,  Ilio  .  General  El'CCtrie  lield. 


Ilf  your  eountrv.  lo  we  leol  a.ssui-ed 
111, It  ,'ou  ■ivill  y.'tertain  no  ff'Oling.s  of 
resentmetii  against  mii^  country. when 
"0.  from  il'iK.'  In  time,  adopt  ajipro- 
priato  mea.'iiic;  to  adjirsi  our  econ¬ 
omic  life  to  uiri  I  ihc  new  cimdil ion.s 
which  I  he  t  ai’iff  aiij.) '■  i:i'';;t ;  oi  Other 
eoiintrifs  impiise  iiimn  u.s 


industrial  de\e!oiiment  ul  iiuerosr  aeeriiing  on  expenditures 
itrv.  ;'()  we  leol  a.ssuied  made  during  eonsi  rtietion,  of  about 
y.'tertaiu  no  feeling, s  of  SSl".O'i".00o.  I  am  merely  voicing  m.v 
gainst  iiii;^  country, wnen  per.'-onal  opinion  in  saying  ih.ii  this 
0  to  time,  adopt  Mjipro-  jirc.lect  u.-is  not  tieen  enihttsiiisiical- 
:('s  III  ad.iM.si  our  econ-  ly  entiu-tained  in  Canada;  first,  he- 


weirs  w  hich  control  tlie  flow  of  the ,  .As'.suming  that  the  holder  of  Ido 


if  tlie  weight  of  the  fiiianeia!  ;  Montreal  Harbor,  and  even  |  .shares  of  Fleefrie  Bond  did  not  av.iil 


diligations  whicli  its  early  comple- 


tlic  power  lioiises  and  machinery  for  '  himself  of  the  offer  to  Imy  new  Flec¬ 


tion  would  prematiirel.v  impose  nipon  ’b'dro-elrctrie  en- '  trie  Bond  *  Share  sfoek  in  April 

our  limited  ))opitlation.  :it  a  time  :  Fnitcd  States  territory;  1028.  and  tigain  in  October,  1!i2S.  each 


stand  and  aiiprec:*iic  the  chif  l  econ-  iiire.s  are  pressingl.v  neeesstir.v,  and  , desfro 
omie  pi^oiiiein.s  wnii  ii  we  must  iiicn  secondl.v,  hoeanse  it  apparently  pro-  *  anaditin 


irrying  out  of  these  plans  time  in  the  ratio  of  one  now  for  each 
droy  the  fou*  canals  on 'three  held,  and  at  $80  and  $00  res- 
litin  side,  whieh  have  al-  peetively.  he  would  now  hol.d  300 


QAt^H..Cy4llan  into partnerdkip  unc/er tkeyirniname ^ 

DR.UR.Y  8  THOMPSON 

Q^4tn^kompdon  until  recently  tuod  dy^ddidtant 


face,  iiermil  iik'  to  summarize  a  few  P' 
facts. 

The  United  States,  witli  a 
lioijiilal hui  of  neatl,'  lwel\e  and 


vest  in  the  Government  id'  rGO'l-'’  Peon  constructed  h.v  f'anada  til  shares  of  stork  given  as  a  bonus,  the 


the  United  Slates  rights  in  respect  of  '  fftfat  expense,  but  w'hich  are  no’.v  .stork  ha.ving  been  .sipHt  three  for  one, 
a  lol.il  the  .*st.  I,;iwrrnce  River,  where  it  lies  yonr  shipping.  I  tliis  month,  a,nd  :it  present  market 


lioijiilal hui  of  neatl,'  Iwel'e  and  one-  "holly  within  tlie  ftominion  of  Uan-  i  why 

half  times  onr  own,  iiii'yioi'ts  less  than  i ada.  in  addition  Io  those  which  are  :  existin 

I’.vice  the  amount  of  full.'  maniifac-  lonieded  to  .'our  country  under  ex- :  Rirgely 

lured  goods  lliat  are  annually  im-  isling  treaties.  i  which 

polled  into  Uaiiada.  In  fact.  Can-  it  is  natural  fur  engineers,  liow- ;  (-.xpens 


PC  Io  your  shipping.  tliis  month,  a,nd  :it  present  market  ' 

Why  should  we  now'  de.stroy  these  |  price  of  $83.  worth  about  $25,000.  If 
isting  Canadian  etinals.  which  '  the  rigiits  had  been  exerciserl,  the 


polled  into  Uaiiada.  In  fact.  Can-  it  is  natural  fur  cngl 
iiiid  impurled  in  tlic  fiscal  ;.ear  U'2S.  i.ver  eminent,  to  favour 
.$720,090. iMio  u*  folly  manufaci ii rc:l  aclientes  of  con.siniction. 
guilds,  while  .'DM  of  tlie  IMiiled  Stales  prone  to  li'>  ambitions  f 
imriorted  only  .$I.312.:M5.ooo  of  ',,11'  i,isi,esl  hiiilding,  Ihe  ion 
manufactured  gnods  during  .'our  fis-  Uic  liiggesi  tiridge  nr 
cal  year  ending  .lune  :;oili,  |!i2S.  and  widest  canal  ever  yi 
If  Ihe  people  of  Canada  nieieiy  im-  ,j!. 

])orled  fully  mnnufaelured  goods  per  Y-  •■¥ 

capita  in  the  same  proportion  as  the  ft  i.s  m.v  per.sonal  npin 
lieojiie  ot  the  I  nite.d  State.s.  our  an-  proposeil  St.  Lawreriee  i 
nual  iniipoiis  ol  such  goods  info(  an-  pji.  n.-ivination  and  nower 


largely  serve  our  present  needs,  and*  former  Genera'l  Flectric  stockholder 
whieh  may  be  enlarged  Ity  ms  at  our  would  today  hold  531  .shares  of  | 


Gy^itken  Gj^or  dome  time  padt 


an-  it  is  natural  fur  engineers,  liow- ;  txpense,  as  and  when  onr  own  trade  j  Fiecirte  Bond  &  Share  stock. 

•28.  (.ver  eminent,  to  favour  extensive  and  transportation  requirements  and  To  eoniplete  the  story  to  date  of 

rc:l  aclieiites  of  eonslnietion.  They  are;  onr  ti'^ailaide  fintineial  resources ;  General  Fleelrie  distribution  to 

lies  prone  to  li^  ambitions  to  build  tiie  :  fully  justify  such  enlargements,  tind,  i  stoekholders.  it  may  be  pointed  out 

til.'  liigliesi  hiiilding,  Ihe  longest  tunnel.  I  in  eonseqnenee,  postpone  capital  ex- '  thtit,  in  addition  to  $8  cash  annually' 
lis-  Uic  liiggesi  tiridge  nr  the  deepest  j  penditures  tiprm  otlier  national  nii- .  paid  from  1918  to  1!t26.  stock  d:vi- 
and  widest  canal  ever  yet,  eonceivcl  derfakings  wliieti  are  essential  foiCdends  of  4'r  were  paid  in  the  years  | 
of.  onr  intern.al  development,  in  order,  1918  to  1921,  2%  in  eommen  ttoek  ' 

h''''  that  we  may  now  contribiite  of  our  annl  H'i  in  special  lock  in  1922,  5% 

'*))'  ft  i.s  m.v  per.sonal  opinion  that  Ihe  |  more  limited  financial  rrsonrees  for  in  .special  stock  in  1923,  1921  and 

)'"■  proposed  SI.  I.awrertee  development  I  the  constriietion  of  new*  dams,  locks  1925. 

‘')i'  for  navigation  iinrl  power  woiilci  have  and  even  power  liouses,  for  whieh  j  General  Fleetrie  eomnion  stock' 


Gl)rury  &  Gkompdon  are  takiny  over  tke  ludinedA 

^  #  •  /  /  A  t  n  /D  t  / 


ducteJ ly  Q/^itken  &  G.  andt 


ad  memterd 


j-ormerly  conauccea  oy  ^Jiacen  o  ^o.  ana  ad  me, 
^tke  (y^ontread cJtockGxckanae  will  conduct  a 


8720,090,01111  in  1928.  to  about  $186.- 

880  000.  .Hid  wc  would  now  tie  manu- i  lesolved  into  its  simplest  eoniponent  <  will  be  exrliisively  located  on  Unil-iof  Generail  Flectric  common  stock  10, 

elements.  ed  States  territory,  and  he  under  flie  years  ago.  when  the  stock  sol'd  bo-  , 

.  eO  .>i......  11  -oiifi,  )'0K  a  I  rc*!  (J  .v  ('( iH  s  1 1 1 1  c  t  cd  two  legislative  jind  iidminisl  rtitive  juris-;  tween  111  and  176.  would  today  he; 

lm^ol■ll''^l>.\T^Hlr.'^V•ni^f.a'^s:1lo'J'•  '.'mU  '<‘oals  at  Saiilt  Ste.  .Marii.  between  diction  of  Ihe  Cnited  States  and  of ,  the  laissessor,  if  he  had  exereksed  his  i 
wc  would  •tl'iii  lie  iiiiintlinil-' '  in  Roke  Superior  and  I.akc  Huron.  We  the  States  of  .New  York?  Fleetrie  Bond  rights,  of  456  shares; 

Cinada  in  aeiive  emplovmenf^  it  eonstnieted  one.  You  have  And.  inasmuch  as  It  is  proposed  }  of  Generail  Fleetrie.  worth  today  at; 

least  •‘uuood  inore  of  ^killld  irtis-ins  improvements  for  the  fo  wipe  out  the  exisling  Canadian  j  $238  a  share  $108,528,  22  shares  of 

ajid  ''■oi  kmen  with  fainilie.s'  rente  ®'’  De- j  canal  system,  on  the  International  ,  special  stock  at  $11  a  share,  or  $242,  i 

senting  O'er  a  million  m'lre  people  Rivers;  so  that  at  tlie  present  Section  of  tlie  river,  is  it  no'v  rea- i  and  531  shares  of  Fleetrie  Bond.  ' 

than  \\c  now  liave  In  (anada  wliich  drawing  20  feet  of  wafer  .sonable  that  the  new  locks,  at  Hie  I  worth  al  $83  a  share.  $44,073,  or  a; 

would  in  some*  mea.^iire  oflsel  our  :  t^ofely  navigate,  for  a  distance  t'vo  proposed  dams,  for  tlie  asi-ent  |  grand  total  of  $152,843,  to  s.ay  1 

loss  to  the  United  States,  din  ing  ihe  i  miles,  from  Fort  William  to  and  descent  of  shipping,  should  al.so  nothing  of  large  ca.sh  .iividemds,  j 

jiast  twenty  years,  of  one’ million  na-  Folborne,  or  from  Duluth  Io  be  located  on  the  Canadian  side  of  The  outstanding  strength  of  the  | 


tor  navigation  iinrl  power  'voiild  have  and  even  power  houses,  for  whieh  |  General  Fleetrie  eomnion  stock 
I'-.m  .'wI.V, .Vi*-*'*  ftivorably  considered  in  |  the  need  is  not  no'v  s(.  pressing,  j  ■was  split  four  shares  for  one  in  .May, 

ahiiiit  ••  I$6.- I  jc  )i,,>  prohlem  had  first  been  !  and  which,  at  the  lower  dam  site,  j  1926.  Thus  Ihe  hoider  of  100  shares 


dtock  Irokercye  kudinedd. 


lyenerai 


^Gke  net^irm  will  commence  ludinedd 
tke^irdt  and  will  occupy  o^‘ced  a^oininy 
on  tke  tentkjloor  o^ 


udinedd  on  or  aloutC>dtay 
(loinify  ^^rury  (5  Go 
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tive  born,  ediiealed.  trained  iind  skill-  IbiGiilo,  near  the  eastern  end  of  the  river?  |  company  is  revealed  in  tne  latest; 

(Ml  Canadians,  who,  during  that  lime.  'i'he  deepening  of  these  If,  nevertheless,  our  two  countries  balance  .sheet  whieh  .shows  that  total  ; 

have  cfos.sed  oiir  souiliern  border  timi  ■fhanne!.'-',  if  deemed  desirable,  .should  are  to  continue  negotiations  for  the  assets  last  year  iniereai.sed  $31,840,454  j 
(ihtained  (‘mployment  in  your  prufes- '  no  new  convention  be-  improvement  of  navigation  of  the  I  to  $440,920,978,  and  vi-orking  capital  I 

slonal,  financial,  rommeivial  and  in- ,  tween  the  two  countries.  International  Section  of  the  river,  I  jumped  nearly  $20,000,000  to  $239,- 

duslrial  institutions.  Canada,  at  its  own  expense,  long  by  building  two  dams  acro.ss  the  1 182,923  of  which  cash  and  govern- 

Canada’s  total  imports  tor  (■•m- ;  ago  dug  tlie  old  Welland  Canal,  he-  River  St.  l/iwrcnce.  and  locks  for  |  nient  .seijurities  were  $178,713,378. 

sumption  during  the  calendar  year  '  tween  Lake  File  and  f^akt  Ontario,  the  use  of  shipping  de.sccnding  and]  The  ea.sh  aecouint  gained  $68,372,881 

1928  anioiinted  to  $1,222,318,000.  or  I  to  a  ntivigahle  d*  pth  of  14  feet,  and  ascending  the  river,  would  it  not  be ;  alone  in  1928,  w-hile  the  property  ac- 

$126.36  per  head  of  our  estimated  i  now  maintains  this  canal,  which  is  expedient  to  restrict  the  propo.sed  count  was  about  $3,000,000  les.s,  des- 

population  of  9,658,000.  i  used  without  charge  by  vessels  fly-  joint  International  project  solely  and  pite  the  fact  that  $15,954,314  was 

Your  IipportB,  for  consumption,  in- j  ing  your  flag.  In  1912,  we  under-  exclusively  to  the  International  Sec-'eipent  during  the  year  for  cwMitions. 

■If  .  . 


is  revcialtMi  in  the  latest  ! 


The  deepening  of  these  If,  nevertheless,  our  two  countries  balance  .sheet  which  .shows  that  totiil  ; 
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Arguments  in  Canadian  Car  &  Foundry  Claim 
for  Reparations  Reveals  Interesting  Sidelights 
on  German  Spy  Activities  in  U.S.  During  War 


Proof  and  Admission  of  Complicity  German  Government  17  *  £  •  I  Mnk'inB:''of  [hc'‘r”"sitanra:^an.'i 

and  Embassy  Officials  in  Sabotage  Feotwes  of  Company  s  Claim  \  I',-  “iXtX 

^  -  I  from  the  point  of  vif»w  of  riffht  nn^l 

Activities.  On  January  11,  1917,  big  munition  plant  at  Klngsland.  N.J..  was  Jiu""ik)n^’anj'^ta'/k"fn  Vkls  cXni»r»'ion 

_ _ _  ;  destroyed  by  fire  with  a  total  loss  of  approjclmately  $15,000,000.  a  Rood  d^ai  about  t;ourt!<  or  arbitra- 

'  Plant  was  used  for  Russian  shell  contracts  Involving  over  $80,000,-  ‘’r'?"’!*'*"*' 

GERMANS  SOUGHT  FOR  COMPROMISE.  OOO,  Clalni  on  Germany,  after  deducting  Russian  government  los.s  aii  dXand^s vUh'^ 

and  Insurance  paid  amounts  to  $6,000,000.  nc.x.*.” 

'  One  regular  and  one  temporary  employee  In  plant  suspected  of  ■'."pcona,  dpniai  of  the  charges 

But  Refused  To  Negotiate  Following  Receipt  of  Evidence  but  escaped  from  country.  Evidence  later  obtained  that  cd'’""a'''*’baU‘d  "al'.nos?"  exHuXb 

uua  axciuBcu  au  axcKwaraac  a  wituTvitis  axcv.<.it#v  suspected  regular  employee  worked  as  German  secret  service  agent  upon  the  evidonrr  of  some  of  »bo 

_ Artniment  For  Cnmnanv  Comnrehensive  Mexico  and  boasted  of  causing  Klngsland  blaze.  mon  rharged  with  having  committed 

®  ^  Germany  admits  breaking  of  neutrality  laws  and  overt  acts  IoriJ’‘ur. "k"'*  tboae  de- 

and  Strong.  against  American  property,  such  as  sinking  of  munition  ships,  etc.,  mentary  or  "tiler  "'vrdcnc  c. 

but  denies  destruction  of  plants;  this  despite  documentary  evidence  "All  of  the^e  witnesses  have  on 

'  of  orders  from  German  headquarters  urging  sabotage  by  agents  In  former  occasion.^  made  under  oati) 

A  GREAT  (leal  of  infomiation  as  to  activities  of  the  u.  s  ami"mXy  or  thenr'have  ■'been"Xn- 

^  c,  ,  „  .  •  4,  TT  •!.  j  j.  j  ~  j  .  Effort  on  part  of  German  government  to  effect  compromise  settle-  vi.-ted  of  crimes  again.st  tiu  la^v.s  of 

(jGrman  oecret  oOl'Vlce  in  the  United  States  and  uanada  ment  was  later  abandoned  after  submission  of  evidence.  the  United  ,‘<taic.s,  for  whicii  they 

is  contained  in  the  evidence  placed  before  the  Mixed  Claims  Many  cables  submdtted  as  evidence,  and  accepted  as  authentic  by  *’‘'''Thu7'  7hf'y'''  vtand*^  coIn'irTrT'’not 

_  i  TTT  •  .  i.  •  i.  -ii  A.i_  _ _ German  authorities,  carry  significant  orders  and  statements.  oniv  of  tho  nimoM  for  which ’thf^v 

COTTUniSSlOTl  at  Wasllington  in  connection  with  the  reparations  Affidavits  siBpplled  by  Germany  in  contention  of  claim  proved  in  indicted,  but  also  confet^.sodly  of 

claim  on  Germany  made  by  the  Canadian  Car  &  Foundiy  many  instances  to  be  perjuries.  ‘’'‘••NVvprfhPi,.*.  n.rm.nv  wifPnnt 

A c  4u  4.  A-  1  tv.  Ton.in...r  Umpire  of  Mixed  Claims  Commission  stresaes  need  for  early  vourhinE^  f.r  i  t  hi 

Apfency  as  a  lesult  of  the  destruction  by  flie  m  January  disposal  of  claim,  hearing  of  which  wass  completed  on  April  ]21h.  Commis.sion  to  a.s  true  Matr- 

1917  of  the  company’s  plant  at  Kingsland,  N.J.,  which  had  been  _ _ 1 _  mrnti.  niado  b.v  tnom  in  aid  of  ttn  - 

operated  for  the  fulfillment  of  a  huge  shell  contract  from  Rus-  - - — - - -  ,  "Komp  ..r  thp  otiirr  witnpssr.a  wik.  i 

•  ,1  ,  .  1  A  J  hn\^  Ip.alifiod  for  Ormany  in  .^up- 

sia.  The  argument  in  connection  with  the  claim  was  completed  the  border  between  the  United  states  ses  approximately  four  hundred  thp  danini.-  arr  mon  who  fi„d 

oil  April  12th.,  and  the  umpire  of  the  Commission  has  pointed  Mexico  on  the  strength  of  the  wireless  messages  which  were  sei- 1 1;;;.';;  ":,'X  "'.'.fTh.V’  otbcr.a  '  n‘7 

,  -A  4?  1  j  •  •  •  Ai  -j  A?  valuable  information  which  was  glv-  cctcd  from  the  records  i>f  the  British  ,  tho.«p  wbo  rouid  not  be  proapnitod 

out  the  necessity  of  an  early  decision  in  the  case,  evidence  lor  he  eventually  met  the  united  Naval  secret  service  and  authentic-!  I'v  ti''"  I  nited  .'^taica  because  ibey] 
which  has  taken  such  a  long  time  to  gather.  f^hites  officials  at  the  border  and  ated  by  Admiral  Sir  Beginald  Hail,  j  X/."?.','  \'Ve‘''a7gmnent'"iM''M.*p- 

rru  A  •  A  1.  1  1  J  J  Ai  £^  was  Rworn  in  as  a  Secret  Service  These  particular  cables  have  been  port  of  ji.«?  smr'rfii  d^niHi  ibe*  rom- 

The  Anieiicfl-n  Agent  A\ho  mfldc  Hlld  arpfued  the  case  foi  Agent  of  the  united  states.  How  invaluable  to  the  (’ompany  and  it*  a.'^krd  by  Orniany  ^io 

t  lie  company,  lias  collected  an  inilKlsing  volume  of  evidence,  com-  far  Altcndorf  was  trusted  by  the  should  be  of  value  to  the  World  in  '  },pari7'  7"no  cxhiXsTXoXcrdV.nVr^^ 
von  «Prmans  Can  be  deduced  from  the  general  in  demonstrating  the  extent  |  hatf  of  tb.  <  ia, o.Mtabti.Mbing  I 


The  limit  of  her  admission  stops  pre¬ 
cisely  at  the  point  where  liability  for 
these  claims  might  arise. 

"I  stiall  not  stop  to  characterize 
these  defenses  In  my  own  words,  be¬ 
cause  a  very  able  and  distinguished 
German  Jurist  has  done  It  far  better 
than  J  could  possibly  hope  to  do.  I 
qoute  a  letter  of  nr.  Albert  found,  I 
believe.  In  Exhibit  431-A,  at  pages 
M30  and  1431; 

"Germany  ought  to  treat  the  United 
StatesNIke  a  great  big  child,  talk  to 
It  in  .a  very  friendly  and  cordial  way, 
that  1.S  emphasize  biiinan  feeling  and 
point  to  the  fact  that  the  groale.st 
experts  could  not  reckon  upon  such 
a  rapid  sinking  of  the  l.insltanla;  anil 
then,  after  Ibis  Mas  been  said,  un¬ 
fold  and  discuss  the  whole  situation 
I  from  the  point  of  view  of  right  and 
j  humanity,  including  the  munition.s 
question,  and  talk  in  this  connection 
a  good  deal  abi>ul  courts  or  arbitra-  . 
tion  and  the  like,  wilhont  comniitling| 
oneself,  and  as  a  matter  of  fact,  re- | 
fuse  all  demands  with  quiet  firm-; 
ness.”  I 

■'."econd,  its  denial  of  the  charges' 
upon  which  those  claims  are  found- i 
cd  is  bared  almost  exclusivel.i- 
upon  the  evidenre  of  some  of  the 
men  charged  witli  having  committed 
the  acts  of  sabotage,  and  those  de¬ 
nials  are  unsupported  by  any  docu¬ 
mentary  or  Ollier  evidence. 

".Ml  of  these  witnesses  have  on 
former  occasions  made  under  oatli 
diainetrirall.v  opposite  statements, 
and  many  of  them  have  been  con¬ 
victed  of  crimes  against  the  latvs  of 
the  United  .‘<talcs,  for  which  they 
h<ave  lerved  terms  of  iinpri.sonment. 

"Thus  (hey  stand  convicted,  not 
only  of  the  crimes  for  which  they 
were  Indicted,  but  also  confes.sedly  of 
perjury. 

".N'evertheless.  Germany,  without 
vouching  for  its  witnesses,  asks  the 
Commission  to  .accept,  as  true  state- 
ment.'s  made  b.v  tlieni  in  aid  of  (Jrr- 
man.v’s  defenses  to  tliose  claims. 

".Some  of  the  otlier  witnesses  wlio  I 


leam- 

niM 


JL  m.sixe$^7^< EIGHTS 

for  those 
whose  resources 
command 
the  best 

TRANSPORTATION  IN  ITS  FINEST  FORM 

UII,l,VS-OVKRI„1,Mi  SAI.KS  <<)..  laiiitcd 
Park  Ateniie  and  Sherbrooke  St.-eel 


,  .,  -A  4?  1  J  •  •  •  AI  'J  At  vaiuiioiB  imorinttiioii  which  who  gi*-  vcicu  iioiii  me  lecoiuBoi  me  oriiisn  ,  inose  wiio  could  not  he  prfiseriite.il 

out  trie  necessity  of  (in  eaiiy  decision,  in  the  ense,  evidence  lor  he  eventually  met  the  united  Naval  secret  service  and  ailfhentic- i  •'>'  U''"  i  nited  i^taies  because  ihcyl 
which  has  taken  such  a  long  time  to  gather.  official.^  at  the  border  and  ated  by  Admiral  Sir  Beginald  Hall,  j  "7";;'  \'Ve‘''a7gument'"iM''Mi*p- 

rrii  A  •  A  1.  1  1  J  J  Ai  was  Rworn  in  as  a  Secret  Service  These  particular  cables  have  been  port  of  ji.«?  smorfU  doniHi  ibo  rom-  ■ 

The  Anieiicfl-n  Agent  A\ho  mfldc  Hlld  argued  the  case  foi  As:ent  of  the  united  states.  How  invaluable  to  the  (’ompany  and  it*  a.'^krd  by  Orniany 

t  lie  company,  lias  collected  an  inilK).sing  volume  of  evidence,  com-  far  Allcndorf  wa.s  trusted  by  the  should  be  of  value  to  the  world  in  '  },pari7'  7"no  cxi,iMt7'7n\rodur^^^^ 

nrigiticrnvAir  700  pvhihi-fg  qnd  gpvprnl  i-mo-pg  of  nrintpd  f^^^mans  can  be  deduced  from  the  general  in  demonstrating  the  extent  |  half  of  ih.  ciaim.int.s  c.«tahii.Mhing  I 

prising  OV€l  /UU  exniOltS  tliKi  SeVel  HI  tnousanct  pdges  OI  piinteu  ^  nepro  named  to  which  Crermany  was  prepared  lo  ii’at  tii'^  (Jornmn  (jovornment  is.'suo^t  | 

matter.  These  exhibits  contain  comprehensive  evidence  of  the  Gleaves  who  was  operating  in  the  go  in  order  to  gain  her  0b.jerti\e.s.  ! ’’Kcnts  to  pro. 


matter.  These  exhibits  contain  comprehensive  evidence  of  the  Gleaves  who  was  operating  in  the  go  in  order  to  gain  her  nb.jerti\r.s.  |  it.s^agrm 

criminal  activitip'i  of  German  Secret  Seiwice  acents  in  the  U  S  interests  of  the  British  Secret  Sei-  it,  is  significant  that  German.v  in  hci  j  Fehotngc  .ngainst  munitions  factoric.s  I 

ciiniinai  acuviues  oi  uemian  oecret  oeiwice  agents  m  me  u.  o.  selected  by  the  German  defense,  in  one  sweeping  .sdmission,  snd  immiiions  gonomiiy  ir.  tho  umt- 

and  Canada,  together  with  documents  and  wireless  messages  Minister  in  Mexico  to  accompany  the  testifies  to  the  authenticiti  of  these  I  «iates  <v'' 

jiroving  the  complicity,  not  only  of  Gemian  headquarters  but  most  daring  of  the  German  Agents  cables.  j  aT"n  the  Evidence  conne’imng  rori'aVn 

of  Embassy  officials  and  attaches  in  the  U,  S.  further  tnp  or  espionage  and  These  admittedly  genuine  rabies  !  Th. 

,  J.  ,  .  sabotage  in  the  United  States.  This  prove  von  Bernstorff's  book  "Mv  de.-uuction  oi  the  two  piopciuos 

The  cast?  for  the  company  is  a  strong  one  proof  being  daring  German  spy.  Wltzke,  was  in  Three  Years  in  America"  to  he  one  r^Tt^^Vmmis.eion  is  again  asked  by 

presented,  lx)th  orally  and  in  the  foiTtl  of  affidavits,  that  a  WOl k"  reality  an  officer  in  the  Gerinan  string  of  falsehoods.  The  cables  I  Go-rniany  in  its  argument  to  disre- 

man,  V'ho  operated  at  a  bench  at  which  tho  fire  originated,  was  Nany.  Naturally  Altendorf  and  show  that  Bernstorff  and  von  Papen  1  '.I' ‘narVil 

a  German  Secret  Service  agent  who  later  worked  as  a  spy  in  directed  the  attempts  on  the  Weiiand  j  w  ho  by  thcii  own  adini.s.sinns  ‘ami 

VT—..:.....  n,...!  ....c.n'n c I Kt  1  <*4 ..  nf  I ...u ..I ni ..  to  superlors  Hs  to  tho  details  of  the  (anal  and  the  bridge  at  \anceboro;  i  the  l•■vidcnl•c  are  shown  to  have  been 

Mexico.  Kimvledge  aaid  iesponsiblllty  of  hlghei  officials  IS  also  proposed  trip  and  when  the  party  of  that  they  wore,  from  the  United  !  s.efnts  of  Gei many,  and  to  have  pai- 


tho  destruction  of  the  two  properties 
involved. 

"The  I 'omniission  is  again  asked  by 


indicated  by  letters  and  documents  which  have  been  filed. 


three  reached  the  border  tyilzke  |  States,  .  directing  ihe  desi.ructiou  of  [  Tom  andri.h7"\rin^^^^ 


It  is  significant  that  official  admission  has  been  obtained  immediately  captured  ami  jail-  the  part  of  the  Siberian  Railway  and  haying  thus  disregarded  all  ..n 

B’rviEo^yr  offiVinlcj  nriH  (Jprninn  o-nvoi-nmonf  nffiVorg  wpi-p  His  “accomplices-  Altendorf  and  which  runs  through  China :  that  they  ,  this  o' that 


4liaF  nFFiciJ!.!*!!  iinH  (TPTmjin  ffovpmTnf'nf*  o^ricpi*^  wpi*p  *  xfis  acconipiicBS  Aitonnotr  Run  wnicn  luns  tnroupii  i  iihih,  tIihi  iiicy  j  (ui.s  o\ 

that  embassy  oiiiciais  ana  uernmn  government  oniceis  weie  united  states  and  British  were  attempting  to  frustrate  the  cx-  '  1? 7’; 

directing  a  canipaign  of  fngntiulness  and  sabotage  on  this  con-  secret  service  men  respectively,  had  port,  of  oil  from  .Mexico  and  that  laler  \  arc  filed  "  ^ 

tinent,  but  denial  is  made  that  any  action  against  factories  was  the  necessary  documents  to  prove  attempts  were  made  to  destroy  tho  I  iiuiv  i 

recommended  or  known  of.  that  Wttzke  was  a  spy  and  he  was  wells  at  Tampico;  that  gla.n'der.s  and  onligat 

...  ...  .....  ,  court-martialed  and  sentenced  to  anthrax  germs  were  sent  lo  the  Unit-  ; 

The  oral  arguments  presented  to. and  other  men  in  the  vicinity  of  the  ,jeath.  This  sentence  was  later  cd  States  and  lo  the  .\rgenUnc  and  |  In  '>pci 
the  Corn'mission  in  this  'Case,  anJ  origin  of  the  fire,  it  detcloped  that  commuted  to  life  imnrlsonment  and  lo  Spain  for  the  purpose  ot  .'-'preading  B-  M'.  B 

nrlilnVi  -n-oo  ai-niorl  iointiv  thr  man  whr>  iiciia.11  ir  tv  nrl.-nH  Tinvf  In  _ _  . i _  i  o  ,..,1 ..  IV... 


Iifat.v.  irspiinsihlc 
which  the  claiiiis 


Ghiigations  I'nder  the  Trealy  of 
Berlin. 

Ill  opening  the  argumoni.  liic  lli'n. 
B,  W.  Bonyngc  expres.^ed  liis  rc- 
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ai'c  admitted  by  tlte  German  .Naval 


one  other  which  was  axgued  jointly  the  man  who  usually  worked  next  to  eventually,  in  1924  he  was  pardoned  disease  amongst  horses  ;ind  ciitllo  jsrois  lhai  In  the  satMilage  caso.s,  the  i  authorities  to  have  been  in  posscs- 
with  it,  occupy  no  le.ss  than  1064  Wozniak  was  away  from  work  on  released.  "*  being  shipped  to  the  Allies;  that  cui-  '''''''I'hu  Government  had  not,  made  siou  of  instructions  regarding  saliot- 

pages  of  mimeographed  double  spaced  the  day  of  the  fire  and  was  replaced  subsequently  given  to  lures  were  sent  from  Cenuany  to.  ha  |  uv:iiIalilo  to  its  own  .Agent  before  the  a.gc  activities  in  the  United  Stales. 

- - .4i_-  »  - -  fSo  ar.  hv  o  ivioi.  41,..  .,4v.«,.  ■  •  '  placed  in  shipment.s  of  grain  from  fommission.  tlie  various  documents  'I'he  (  laimants  deem  Ibis  cable  to  he 


pages  of  mimeographed  double  spaced  the  day  of  the  fire  and  was  replaced  gjo^jpg  subseoucnfly  given  to  I'lre*  w  ere  sent  from  tlenuanv  t. 

typewriting.  A  summary  of  the  ar-  by  a  man  whom  none  of  the  other  -a  „  .  a  iitendorf  instilled  the  Pluced  in  shipment.s  of  grain  f 

guments  111  connection  with  the  Can-  workmen  were  able  to  identify  and  ^  eonnection  mi-ht  be  Argentine  in  order  lo  spoil 

adian  Car  &F\)undry  claim  follows:  discovered \hlch  would  inmlicate  Miipments  before  arrUal  on  the  o 

Basis  For  Claim.  thA fnl  tLn.  Wltzke  in  the  Kingsland  disaster,  that  Bernstorif  and  »bc  ^ 

locate  the  man  for  them.  „nj  .up  A-f,n,nan„  pvenfiiallv  <  onsulales  were  engaged 

Under  the  Treaty  of  Berlin.  Gcr-  This  new  man  ran  from  tho  building  did  on  the  American  soil, 

many  agreed  to  compensate  United  when  the  fire  was  started  and  was  A/tendorf  tecol^7r^7mmed?a^^^^^^  a  hellions  native  soldiers  from  Ir 

States  Nationals  who  suffered  loss  never  seen  again.  He  did  not,  like  Ip -.i,',!  in  the  handling  of  fire  a.rms  and 


ll  only  in  (lie  di:'>chargc  of  niy  <lut\  ; 
iOKl  I  had  hopes,  as  I  that  wo 

W4>uld  liavo  .a  free  exchange  ,>f  e\i- 
deme  in  tlie.«,.  r!i;'.es,  ju.'^l  a.s  we  ha  l 
Ml  tlie  Olheis.  r.ut  the  fact  tliat  111  - 


horn  none  of  the  other  ,a  pr‘  „  j,v  Aitpnrinrf  instlllpd  Ihe  placed  in  shipment.s  of  grain  from  fommission.  the  various  doenmonis  'I'he  Claimants  deem  Ibis  cable  to  he  '•‘'"m”'  fovernment  wt.uM  not  do  in 
re  able  to  identify  and  connection  might  be  Argentine  in  order  lo  spoil  theiand  records  w  hich  the  United  States  very  significant  as  indicating  that  f,', 7, "oonm.mrd  Vitiynn"  ihVa 

rozmak  seemed  to  know,  discovered  "which  would  implicate  •‘=liipni«'nts  before  arri\  al  on  the  other  j  ih.vernmcnt  had  asked  German.'  to  some  important  cnforprise.s  were  I.e-  other  ovidr'me,  i.s  convincing  i,.  no 
iznlak  claimed  that  he  .vMtTto  in  iko  T,'ini,aian<i  .licisior  t*ide;  that  Bernstorff  and  the  tier-  produce.  The  Trealy  really  pro-  ing  undertaken  whieh  it  was  dcsir-  G'at  tloo^p  rccni ds.  if  pi odnecd.  wouiri 


wiitWp  in  fhn  Kinoslnnd  disnsipr  **^31  Bemstoiff  and  the  tier-  Produce.  The  Trealy  really  pro-  ing  undertaken  whieh  it  was  dcsir-  Giat  tho.sp  rccnids.  if  prodnecd.  would 

ona  41,0  r’nn,r.Qn,r  nffiotoic  o.-ontoaiiv  Han  fonsnlalcs  wcie  engaged  in'vides  for  diplomatie  settlement  of  able,  as  far  as  possible,  to  keep  from  i  I"’"'  "*'**  .  ^Jovcrnnicnt 

I  interviewed  Altendorf  Not  ^[v  did  on  the  American  soil,  re- j tliesc  ca.scs  and  in  every  case  the  two  connection  with  the  German  Authi.ri-  n7re.s*sny,''‘\hrrrr!uc^^  fm  '‘,ii,=closing 

Altendorf  recognize  immediately  a  native  soMiers  from  Inriia,  j  Governments  are  supposed  to  lay  !>c-  H.  is  satisfactory  in  note  that  |  and  oponinp  up  ihosp  <iid  sores,  rost.s 


OLctLt;:»  A^ia.LiVi*«<i.a  -  - - - v..x.  ^wv,  f  ,,  \K7^^9niQ^r  oe  rxMii  r»f  handling  Of  til’C  amiS  Hlld  ('X-  I  ^  OmmiSSioil,  IX  W.XP  X  .w,.  X'l  .»1X.  4X1^(1111X111  ,  - 

or  damage  due  to  any  measures  the  other  men,  come  back  to  claim  ^  wi  plosives  and  that  the  (iorman‘<  ac-'^f‘‘'vc,  their  full  knowiedge  eoneorn-  the  I'mpire  announced  that  the  (  nni-  lA'L.VL”,! \iV\T  < .oyomnij'n^ . 

adopted  by  Germany  in  waging  war  his  pay  for  the  day.  According  tnally  outfitted  two  ve.sscls  with  | iuK  the  case  at  issue.  Although  tlie  mission  liad  in  mind  a  nnnvher  of  l.gpnt.s  ai  thec'  ha'vr  ^d'n'nn  ‘  in  uio 

4t,„  AiHno  This  of  course,  the  other  •wf.rinmen  In  ihe  vip.initv  IVItzke  lu  Mexico  City,  but  he  Stat-  . .  r,.r  ihp  nrHa,.,.ti4,n  of  v..ri,..H=  dociimpnis  Whi,.l.  it  I  ,  rh.>r 


lies.  It  IS  satislactor.v  to  note  that  and  opening  up  tlie.«p  o|..|  .sores,  rcst.s 
at  the  conclusion  of  the  Argument  "'’l  wjtli  (lie  .Viiicrican  ciovernmcnt 
nowiedge  concern-  llic  Umpire  announced  lh.it  the  foni-  pl'y ' '‘’y^''cm'’>i| . 

loici.,..  1.0,1  _  .■  .  •w'caii.sc  they  did  not  furnish  tlieir 


against  tho  Allies.  This,  of  course,  the  other  workmen  In  the  vicinity 


rifles  and  oilier  equipment  destined  claim  for  the  production  of  v.irious  doeuraents  whicli  it  would 


iipplies  to  damage  caused  prior  to  some  nnldentlfied  man  took  a  piece  htid  boasted  !)'h  uie  German  re- 1  documents  was  pressed  very  liard,  the  respect  ve  Governments  to  tiro- 

tho  entry  of  the  United  States  Into  of  wood  and  smashed  the  .pan  of  7"”’  "C  "7”  caused  Kingsland  lire.  ,pi-pgpj,lati  ves  in  the  United  State.s  Germany  produced  only  one  doeu-  Uluec  and  that  any  such  roiiuost;- 
the  wair.  For  purposes  of  adjiidicat-  faming  gasoline  s(iatlering  the  burn-  Altenaorf  further  stated  liiat  A\ltzke  engaged  iu  the  practice  of  forg-  juient.  and  this  was  the  German  IV>r-  should  be  ipromptly  complied  with. 


ing  such  Claims  two  Commissioners  ing  contents  and  speading  the  con-  AVozniak  was  one  pas.'^ports  in  order  to  send  Ger- Office  copy  of  the  eablc  of  Janu- 

were  ap-pointed,  one  by  Germany  flagratjon.  It  is  reasonable  to  sup-  oien  who  had  worked  the  reservists  hack  to  Kuropc:  that  , -3th.  1915,  which  might  very  ^ell 

and  one  by  the  United  States.  The  pose  from  later  developments  that  Kingslancl  disaster  from  the  inside,  German  Agents  openly  reported  j Quoted  in  full: 

American  Commissioner  Is  Hon.  the  man  who  did  this  was  the  new-  These  statement  of  Altcndorf  were  Berlin  their  succcsse.s  in  dcstrov-l  it.  No.  103 


iiiciAva.u  ”  -  -  ^  — w  .........  AJW4-11  J1-*  ^  ILIV-IJ  ill  a*  ,  t  .ni  siniit'iii  liun  IJIO  ViUriliail  UO\ 

handler  P.  Anderson  and  the  Ger-  comer  to  the  bench  ne.vt  to  Wozniak.  corroborated  by  Gleaves  and  by  two  j^o-  niunition  factories  and  supplies  (Transmitted  rotii  Jnnmir.v,  criiment  carlv  in  19:\5  took  stens  t 

Commissioner  ,  WHlhelm  Tt  KPf»mpH  roimsirirnhiA  ihui  othcr  mcn  in  Mexico  (^itv  who  had  ♦v./x  ,  I  i  »nio  . . .  „  . ____  ’ 


It  seemed  remarkable,  e\'en  at  that  other  men  in  .Mexico  City  who  had  h,,  United  States,  and  also  that 


Kiesselbach.  In  the  event  that  these  time  that  this  new  man  should  have  been  associated  with  them.  This  now  jtiip  destruction  of  munitions  plants  '  To  Wasiiinpion 


(locumenls  which  it  wDuld  rciiuest  j  i  thcr  ca«es,  a  fuM  and  complete  dis- 
thc  respcctve  Governments  lo  ])n>- | ‘  of  their  i-.  nnectiun  with  the.so 

dure  uu.l  that  any  such  roquost.s  "“T.u.w.  having  discharged  my  dulv 
shutliii  he  iproiuptly  complied  with.  |..  the  very  bast  of  my  ability,  sini- 

Atteinilts  lo  Ellpcl  UoninromUo  ’cave  those  cases  where  they  be- 

'  *  i»  i.iieil  I  onipromiM  ,,  comml.salon  for  final 

i^Oineilienu  dcLoniiinalion.  feeling  confident  that 

It.  was  clearly  brought  out  during  on  this  rvidcnco,  so  convincing,  in 
the  .Argument  that  the  German  Gov-  ca.ses.  there  can  be  but 

eriiment  eirlv  in  Ul‘'v  (tmk  vten«  in  .1>''tgmont  of  the  Commission; 

triiiiieui  e.iiij  in  l.i.,}  look  steps  to  ,disla.steful  as  it  will  be  to  the  Com- 

I  arrange  :i  eomproniise  settlement  mi.«siiin  to  make  that  finding,  that 
jaiui  Ihe  Ulainiants  submtifed  for  Germany  is  re.sponsible  for  both  of 


considerable  amount  t-hese  explosions 


claims  of  American  Nationals  have  but  some  three  or  four  months  after  liability  beyond 

been  submitted  by  a  United  States  the  fire  the  Hoboken  Police  De-  doubt, 

attorney,  a^xpointed  by  the  State  partment  stumbled  on  the  trail  of  a  Germany’ 

Uopartment.  tho  Hon.  R.  AV-  Bonyn-  man  named  Thorne  who  had  been  In  hm'  written 


In  admitting  the  authenticlfy  of 
tliesc  cablc.s  Germany  naturally  ad- ! 
milted  the  violations  of  the  neutral-! 


.•ondii  -thitr  Mohi.iMce  in  t'vldence  whicli  liad  at  that  lime  'Fho  Umpire,  the  Hon.  Edwin  B. 
tate.s  and  Canada  can  be  been  collected.  The  German  Agent  I’aiker,  in  closing  stated  as  follows: 
111  the  fidlowing:  himself  was  in  favor  of  a  eonipro-  "'rhe  niember.s  of  tho  Commission 

'V’"  n'ise  as  were  many  of  the  officials  have  on  them  a  great  responsibility 


Spring)  Fields,  I’hiladelphia 


and  burden,  lo  examine  tlie  recond.s 
in  leaching  tlieir  conclusion.  These 
c.Tse.M  sliould  be  disposed  of  as  early 
as  practicable  consistent  with  a  care- 


iiihf  ti.oco  „„4,. _ 11,'  1  I  (*>'11--?  Spring)  Fields,  I’hiladelphia,  •  v,„,  _  ,,  ‘  and  burden,  lo  examine  tlie  recond.s 

,  these  cablc.s  (jermanj  natiirall.'  ad-li-.^  in  Beilin,  hut  the  Geiman  Govern-  j,,  reaching  tiieir  conclusion.  These 

Germany  s  lieienses.  milted  the  violations  of  the  neutral- 1  "Secondly:  —  .lotm  i'.  Keating  ment  otficially  announced  that  after  case.s  siiouid  be  disposed  of  as  early 

_  In  her  written  Brief.s,  as  in  the  ity  and  the  contravention  of  the  laws  (f'iios.M)  Avenue.  Chicago.  htiving  c.vamined  the  evidence  it  had  as  practicable  consistent  with  a  care- 

ge;  Germany’.s  defenses  have  'been  engaged  as  Assistant  Flmployment  Argument,  Germany  contended  that  of  the  United  States.  In  her  argu-  r..,r5'*’i'ow  *Vor"- ***'  oi.earj.  ifi  decided  that  Germany  was  not  res-  J' 'io7d**  *''rrTs^uiim  rt'ant^^Vhat^whyt- 

plca'ded  by  Dr.  Karl  von  Lewlnski,  officer  at  Kingsland.  'I’hey  raided  the  Kingsland  fire  was  an  indiistriiil  ment  before  the  Commission  how-  ‘‘'ist  and  *‘.’nd  are  absolutely  reiia-  ponsible  for  the  acts  and  ‘hereforc  c^er  additional  dcn-unients  am  to  he 

at  present  German  Consul  General  in  jjis  rooms  and  the  findings  were  accident.  She  produced  affidavits  ever,  she  claims  that  the  instructions  hie  and  discreet;  :ird  i.s  reliable  but  could  not  compromise.  produced  should  be  very  promptly 

.New  York  City.  such  that  thev  immediatciy  called  from  Wltzke  and  some  of  his  con-  to  destroy  munition  plants  in  the  ^  di.scieet.  'Phe  American  Agent  in  referring  produced,  it  is  desirable  that  there 

The  Car  Company’s  interest  in  this  ^he  United  States  Department  of  federates  in  .Mexico  City  testifying  United  States  was  not  followed  by  .c,ir  n7g7r‘’iVr."ement77ab"otygc"^ c  '«  '"trUer  stated  as  follows;  alVd  that '7he"  record  sh^md  TTe 
matter  Is  due  to  the  fact  tnai  ns  justice  Officials.  The  eorresponden-  that  they  did  not  see  any  such  man  her  representatives  here,  although  it  be  oanied  out  in  the  Unltod  State.«  "in  that  connection  1  do  not  think  piete  in  these  cases,  and  that  they 

Agency  Company  in  the  United  ivhich  was  found  indicated  that  as  Wozniak  in  Mexico  Citv  and  that  is  not  shown  that  the  representatives  against  niunition  fatcoi  ie.s  of  ail  ir  is  unfair  for  me  to  u.se  iho  lau-  should  be  decided  on  the  record." 
States,  ^hose  ^^ant  at  Kingsland^^^^^^  Thorne  was  in  fact  a  German  and  <he  statements  of  Altcndorf  and  ever  advi.sed  Berlin  that  they  were  plages ".ihmUdTe Tea  n7"u  fo"7^k.‘'wh,TrsThe  7  There  was  presented  to  the  Com- 

.1.  was  destroyed  tnrougn  me  in  undoubtedly  had  obtained  employ-  Gleaves  were  lies  manufactured  to  not  in  favor  of  effecting  such  des-  i  un  r  tlie  Embassy  nor  the  irish-tier-  ment  in  ihis  ca.se  was  it  the  old  mission  at  the  same  time  as  the  ar- 
diary  actlvtitles  of  Germany  on  ,ian-  Kingsland  In  order  to  nlacc  Hic  Company  in  its  attempt  to  truetions,  au'd  that  they  would  not  :  mau  propaganda  must  in  any  way  he  niiiitai.v  f.ui'o,  the  old  military  power  miment  on  Kingsland  the  case  of  the 

i!.arv  nth.  1917.  was  incorporated  in  a».4...,„4i,.„  * _ _  oonneet  nermnnv  wtll,  the  in  fact  follow  tho.se  insfriictions  The  I  compronii.sed.  _  _  _  _  __  cf  the  Imperial  (.erman  Government.  _ xi„„xr.v,-i. 


e,-;  "In  that  connection  1  do  not  think 
ill  ir  is  unfair  for  me  to  u.se  Uio  laii- 
nd  guage  of  Count  von  Uernstorff.  and 
?i-  to  ask.  Who  is  the  German  itovern- 
r-  ment  in  ibis  ca.se  Was  it  the  old 


’neretorc  ever  additional  documents  ars  to  he 
produced  should  be  very  proniptl.v 
referrine-  produced.  It  is  desirable  that  there 
..  .  ®  should  bo  .ail  en.l  to  the  evidence, 

liows;  jjnU  ipat  the  record  should  be  com- 
iiot  think  pletp  in  these  c.ases,  and  that  they 
tlie  Ian-  should  be  decided  on  the  record." 


There  was  presented  to  the  Cem- 


iiary  11th,  1917,  was  incorporated  in  Ljjp  destructive  Agents  to  the  best  Germany  with  the  disaster,  in  fact  follow  those  instructions.  The  j 


the  United  SUtea  and  is  a  United 

Stales  National  in  every  respect.  Department  of  Justice  fvles  indlca-  rediscovery  of  Wozniak  in  .Mexico 
'Ihc  huge  shell  contracts  obtamed  Uify  was  a  “phantasy”  of  Alten- 

“f",  of  ^8n  nofl .000  an.l  Germans  to  work  these  outrages  dorf’s.  AVitzke,  of  roursc.__  denied 


advantage.  Other  evidence  in  the  Hr.  von  Lewinski  claimed  that  the  evidence  submitted  by  the  Claimants  1 
Denarfment  of  .Tiistir«  fvinc  indion.  rediscovery  of  Wozniak  in  Mexico  proves  the  reverse  to  be  the  •i;ase. 


•■Representative  of  General  Staff. 

"ZIMilER.MAN  " 
This,  of  course,  was  sent  by  the 


which,  as  the  (iermnn  Agent  admits.  Black  I  om  explosion  In  New  YOirk 
wa.s  for  a  lime  at  least  in  favor  of  harbor  on  July  29th-30th  1916.  All 
general  sabotage  In  the  itnited  States'.’  Ulc  general  evidence  was  applicable 


''rn'e/Z?;!  S«'S'”oSl‘  '«S  to  work  the.4  outrage 

volved  the  era  o  180  000,W.  a^  • 

I’^eSr  a'  S  Un™  St^tS  toa.a  amengat  Tl.or„e-a  et- 

I-XPCHUCU  111  _ _  fects  was  a  letter  wrlHen  In  klm  Kr 


and  shows  that  immediatelv  follow-;,,  .‘v"'  fiffTeTi,.  ikn  T  '“'i  Remstoiff.  who  ,  ^  oases 

ing  the  sending  of  Ihis  telegram  m  m  Office  to  the  Ambassador  at  i.s  here  soelGiig  a  vindication  of  hi.s  lo  noUl  cases, 

ing  me  senuing  OI  tnts  tctegiam  ni.in  Possibly  the  German  conduct  as  .Vmt.assador  of  Germany  t.i  It  is.  of  <•< 


expenaea  "T .  „  .  .  fects  was  a  letter  written  to  him  by  Panylng  these  denials  were  violent  ,  .  ^  .  .  im  •‘■■o-  .....ir  m  j.........  ...  ......  - 

’^a^^'n^^oonrsJ^be  Vlint  at  Kings-  fr'end  one  week  after  the  Kings-  attacks  on  the  credibility  of  Alton-  ^  heYw^?n  "i”'T"  *“  ^is  affidvat  filed  before  the  Com-  they  would  conte.st  ihe.se  claims,  ha  I  have  eollocti 

J  wJ  I  .  Jy  «U.S  '“”1  «to  hM  ..toltoh  IS  tollo.,:^  Jorf  .„d  Glcavuu  l.orh  ol  ..hum  ^ "S  ;;  h,..^  ‘  1 »  "•'‘"f  tto-M,.  hud  It, ar '(u'.u  'f' 

lann,  in.  j.  a  "Needless  to  say  I  was  surprised  however,  are  thoroughly  supported  "e  .v”;.  JhT  records  m  Berlin  and  was  ^915.  to  hi.s  wife,  Exhibit  ri7-A,  man  Agents. 

and  delighted  to  receive  your  letter  in  every  way  as  to  reliability  by  of-  ^  coiir.  e.  conv leteu  ana  unen  convinced  that  the  cable  was  gen-  pages  1:107  to  1390,  the  following  truotions  ant 

thks  morning.  It  ■was  my  firm  be-  fipjais  of  the  I'nited  Slates  Denart-  convinced  that  tremiany  .  Ue  further  stated  however  statement  ?  which  were 

lief  that  you  were  a  victim  of  your  Tr  ih,,  nJuTt.  h«'l  "O  cJiaiiee  of  winning  the  war  ■Yielding  to  the  Americans  would  ae...i..es 

own  hand.  I  cannot  licro  tell  yon  Of  Justice  and  of  tlie  British  men  talkod  freelv  in  the  hone  recollection  of  hav-  nlwavs  bo  on  error  even  !f  we  were  / 

how  roncerned  T  was  when  the  glar-  Secret  Service.  On  the  other  hand  -  hnino-  cable  in  Washington  in  th.'  wrong:."  nninitioii  i>lai 

ins:  headlines  told  of  the  Kin^grsiond  the('lalniants  contended  that  Witzke\s  and  that  it  was  entirely  opposed  to  <’ontrastiiiff  tho  attit-ude  of  the  tubes  about 


having:  ever  connected  himself  or  any  w  as  detached  from  duty  ^vernnient  did  not  feel  thev  could 

accomplice  with  Kingsland.  Accom-  1  refrain  from  submitting  their  copy 

panylng  these  denials  were  violent  United  States  with  ex-j^^  Uiis  cable  because  von  Bernstorff 


Washington.  Possibly  the  German  conduct  .ns  .Vmbassad.ir  of  Germany  t.i  It  is.  of  course,  impossible  in  a 
Government  did  not  feel  thev  could  the  t'nite.i  state.«  ?  brief  report  to  do  justice  to  the  vol- 

refrain  from  submitting  their  copy  the  ouT'i^  V'  i f  Dr‘‘ Xfbor7T’7s  oni  convincing  evidence 

of  this  cable  because  von  Bernstorff  of  ilio,....  wiio  joinod  in  deciding  thai  which  the  l  ompany  and  its  Attornejs 
in  his  affidvat  filed  before  the  Com-  they  would  conte.vt  ihe.ee  ciaiius.  hal  have  colioctcd.  In  vtist  detail  arc 


mission,  testified  that  lie  had  exam-  *V®  j-'.’/I' 


Origin  of  the  Fire. 

The  fire  was  started  by  an  em- 


Tbe  lire  was  starieu  u.v  au  tin-  j,and.  I  cannot  hero  tell  you  Of  jusncc  ana  ot  me  oriiisn 

jiloycG  of  the  Company,  ■whose  name  pow  roncerned  T  was  when  the  giar-  Secret  Service.  On  the  other  hand 
was  Wozniait.  He  claimed  to  ho  a  ing  headlines  told  of  the  King,siaiid  the('lalmants  contended  that Witzke’s 


he  then  flic  .same  v'f'v  that  lie  ex-  recorded  the  many  activities  of  Ger- 
mr'‘T.i"hU  Wi7e.  Ex7ibi/.'‘TG^^^^  ™an  Agents,  their  attempts  at  des- 
pages  1.197  lo  1399,  the  following  truotions  and  the  various  devices 

stateni.’iit  ?  which  w'ore  used.  The  most.effec- 

■■  Yielding  to  ih*' live  devices  for  the  destruction  of 
rn"ui'e' w-i7.ng'’*^"^'  munition  plants  were  simail  explosive 

contrasting  tho  attitude  of  the  tubes  about  the  size  of  a  cigarette 
re.spcc-tive  Governments,  the  Aiuer-  and  divide,-!  into  two  compartments 
lean  Agent  pointed  out  that  the  each  containing  liquid  of  some  kind, 

evidence  of  tho  Claimants  had  been  ^^en  Die  hquid.s  were  .p  aced  in  he 


engaged  in  swabbing  out  the  interior  were  discovered  there  and  also  clip-  be  false.  ! 

of  the  shell  bodies  in  or.ler  to  reinove  piqj-g  from  newspapers  detailing  Germany's  defense  having  been  ^ 

grease  and  dust  before  the  shells  amount  of  damage  done  by  cx-  disclosed,  the  Company  once  ti.aain  corroli 

were  taken  to  the  pouring  room  to  be  piQ^jons  in  New  Jersej’’  and  else-  sent  its  representatives  to  Mexico  {jociiim 

rilled  ■with  T.  N.  T.  Uach  of  these  ,vhcfc  since  the  beginning  of  the  City  and  further  positively  identified  denial 

men  was  provided  with  a  small  ipan  Qf  course,  by  this  time  Thor-  Wozniak  as  having  been  down  in  Que: 

c'f  gasoline  mixture  and  no  better  j-jed  from  the  district  and  Mexico  City  with  MMtzke.  through  tlie  Hie  ar 

spot  could  have  been  picked  tot  (,Q„jd  not  he  located.  testimony  of  six-  reliable  witnesses  mitted 

starting  a  conflagration.  Redisoovery  of  Wozniak.  Including  hotelmen.  storekeepers,  her  aj 

...ko™  lou  ,o\k4  ;i“L 


promptly  tmd  unreservedly  submit- 


tu.hcs  the  ends  were  sealed  and  the 


he  and  the  Ambassador  had  already  Kvithhcld  until  the  last  minute  and  T  T"’ 


come  to  the  conclusion  that  it  would 


war.  Ot  course,  ny  inis  time  1  not- ,  wozniak  as  having  been  down  in  Questioned  by  the  Umpire  during  v  V  h  „hen  they  ■w 

no  had  fled  from  the  district  and  Mexico  City  with  Mdtzke.  through  tlie  the  arguiiicnt  Dr.  von  I.ewinski  ad-  •°”.*'T.^°  ®Gempt  destructions  of  foqnj  that  in 


w  hen  they  ■were  examined  it  was  ‘ * 
found  that  in  so'ine  cases  the  affida- 


hustlbles  of  any  kind,  these  devices 
were  not  detected.  In  a  certain 


.utjxicoeiiy  wjui  wh/.kv.  iiuhhsh  i.h-  me  argument  Dr.  von  l.ewmski  ad-  .i,;^  .i,-  iT,.u„a  hhihh  mai  m  »whic  „ii.u=,-  ,  ^  of  time  the  ItauJda  would  eat 

testimony  of  six  reliable  witnesses  mitted  that  Germany  was.  through  The  GermaJ  A^ent  in  h^^^  Brief  ^  thrSgh  the  metal  diviSng  the  two 

Including  hotelmen.  storekeepers,  her  agents  inciting  strikes  in  muni-  ,  ^ years  before.  „„„4io,t..  ....,1  .i,-  n-,.i.a=  — 


7  to  the  beginning  of  tions  plants  in  the  United  States. 


characterized  the  sending  of  this  ca¬ 
ble  as  the  blunder  of  a  subordinate 


o  ine  emoargues  agciiHP>i.  18111111111:11 1.-.  i  . .....  .w  — - - ITnitoil  lawver  whn  was  sent  rin.inpintr  omk  ry.r».4vrr.nn4..  ..„.4  ‘’I®  i^iuHiiei  Ol  a  .Siuioriimaii 

o  Russia  am)  the  ilifficulty  of  oh-  1920  the  Executive  of  the  Company,  ®ip„  ®  ^arlv  ^n  19^17  hv"fhc  endeavivrinpT^infb^  Instruction  was  dis 

a.ining  transports,  there  were  a  fully  convinced  that  the  loss  was  /r  T.ylrioT  .ip  1,  regarded  it  had  no  consequencet 


gTeaT*nuTnber"of'*shens''ar7uan^^^  due' to'^ the  aTivities  of  Germany  in  tho  whatoe7er."^  consequences  follow-s;—  vice  was  shaped  like  a  lead  pencil 

the  nremlsps  which  had  been  offi-  destroying  munitions,  was  vainly  put  pose  of  mingling  with  the  munitions.  It  was  also  admitted  by  cony  nroduced  bv  Germany  wonder  sometjinos  at  tiio  re-  a  small  time  fuse  In  place  of 

Slly^^SrdJm’rny  Sf1i>  the  Rus-  toim^to^sirbiish  some  connection"  German  Agents,  under  the  gu  se  the  Getmtan  Agent  that  instructions  ho^e^cG  "t"eira^“o7her""sto?;'^'"al^^^  f  the  eraser,  and  mese;‘penclls”  would 


■  ■  sections  and  the  liqul'ds,  when  com- 

Conclusion.  bined,  generated  a  very  Intense  flaane 

In  conclusion,  the  American  Agent,  which  would  set  afire  a'LythIng  in 
tho  Hon.  R.  NV.  Bonynge  spoke  as  me  immediate  ■vicinity.  Another  de- 
follow-s; —  vice  was  shaped  like  a  lead  pencil 


slan  Government  and  paid  for.  The  with  the  German  Government.  It 
total  amount  of  loss  caused  by  this  w'as  not  until  the  beginning  of  1920 
fire  was  approximately  $15.000,0110.  that  the  Company  read  in  the  Unlt- 
Eli'mlnating  the  loss  suffere.l  by  Ihc  ed  States  newspapers  some  start- 
Riussian  Government  and  after  tic-  Ung  stories  of  German  Agents  who 
ducting  the  amount  of  the  Insurance  had  caused  the  large  munitions  ex- 
collceted.  the  claim  as  submitted  by  plosions  in  New  Jersey  and  who 
the  Agency  Company  against  Gcr-  p;,rly  in  1917  had  fled  to  .Mexico 


trviii:;  lu  fMauiioii  j  .  j  4  t-i  1.  j  u  •  a  ax.  j  4  xiowever,  leiio  anoiiier  story  aiio-  i  will  miv  thnt  if  1  haid  «***.v* 

with  the  German  Government.  It  in  order  to  enable  him  had  been  given  to  their  representa-  ^^mer.  It  shows  that  C-aptain  Na-  bcTi  TLsru....ins  it^  .j.  a  domr.stic  he  set  and  left  in  desk  drawers  or 

was  not  until  the  beginning  of  1920  report  on  their  activities.  All  of  hes  lo  place  homhs  on  munition  hojnv.  Chief  of  Department  III  B  of  court  or  before  a  jury,  the  language  in  a  coat  hung  up  on  the  waU  in  a 


was  not  until  the  beginning  of  1920  activities.  All  of  Mves  lo  place  bombs  on  munition  ^j.  ‘uhief'of  D^artment  III  B  of  court  oi‘ before  a  jury,  the  langu’af 

uT  'onVnTt  rpfrt  In  *hese  people  go  to  such  detail  in  bound  from  United  States  har-  I  have  u.«ed  is  tamo  eompa.. 

that  the  (  ompanj  read  in  the  UnU  jndentifving  Wozniak  that  the  Ger-  hors  and  timed  to  exixlode  when  the  i'”®  Gieat  General  Staff,  lequested  with  what  1  would  have  used  on  sue 
cd  States  newspapers  .some  start-  in<ieniitying  wozniak  tnat  me  Ger  ^P«ii  P®  the  Foreign  Office  to  forward  this  occasions. 

ling  stories  of  German  Agents  who  ‘1®^®^^®  of  mere  dental  can  have  rtips  had  left  I^^t-  isly  in  the  L^^bie  to  Washington.  The  original  1  -i  am  sorry 1  regret  the  nece, 


litinns  ex-  ”0  weight  whatsoever.  i.^i.i.  ...m  w.c  iruaiu  ui  aopiiment  shows  that  Hip  rponvH  wns  “’'x;  nisenaige  oi  iiij 

and  who  The  (;eneralETldence  Dealing  IVlth  1?®, ^ Perused  and  InlUaled  by  the  higheVt  ?“‘h^aveTone.''"7  h7ve  doneTt'noJ 


i>hows  that  the 


that  I  h.avn  'i-sed  is  tamo  eompan’d  convenient  place.  It  Can  thus  be 
occasions.  seen  that  it  was  motrt  dllfflcuit  to  dc- 

•  i  am  sorry.  1  regret  the  ncces-  termine  the  Cause  Of  the  fire  by  Ten¬ 
sity;  but  In  the  discharge  of  my  son  of  the  very  destructlTe  nature  Of 
d7ne‘*1t*’not  explosiou  of  munltlone,  and  ao 


many  is  more  ihan  $6,000,000. 

The  Incendiary. 


fiom  which  point  they  continued  to 
opertite  against  the  United  States. 


Gennany's  Aefivities  in  the 
i'nited  States. 

During  the  past  eight  or  nine 


meS'hTrnLs  wSe  "I  political  authorities  in  om7'beeau"e  I  am"mTAg7"n7  of  me  stealthy  were  the  mett^  adopted 

these  bombs  were  discotcred  in  coal  govijn  including  the  head  of  the  Am-  United  States,  but  because  ns  such  that  It  was  almost  Impoeslble  to  de- 


bunkers  and  in  other  parts  of  thei__i,.„_  isoMion  nf  tho  T.'r.caic..  I  Agem.  vne  cohviciioh  nan  ' 

hips.  The  German  Agent  however  -f  '‘:iiil7’®®Gon  of  the  I  oreigu  Office,  home  to  my  mind  that 

'laimc:  that  ♦bora  wao  un  in.ridKiJ  was  Signed  by  Zimmerman  German  Government  i.s  iinque.st 


AVozniak  who  admitted  revelations  were  made  by  a  years  Officials  of  the  Company  and  elainis  that  there  was  an  invisible 


S  Iinlh’li^o  iivc^anrre'isonai're  an  accompli.shed  linguist  and  the  Company  in  the  United  States,  iii'egar  aris  Wlbeles^^^^^^ 

exnlanalion  for  it  excepting  that  adventurer  generally  who  had  serv-  have  been  examining  leeords  in  niunition  plants  although  as  the  Um- 

someone  eUe  iniisl  have  put  some  ®''  "'Gi  ‘*1®  R’iGsh  forfe-i  the  various  parts  of  the  World  in  the  pi,.e  pointed  out  ,the  object  wa.s  the 

♦■ombustlhles  in  the  shr.ll  which  he  l^futh  African  War  and  who  in  1916  hope  of  obtaining  some  officials  and  same  in  each  case,  and  the  destruc- 


man  named  Altendorf,  of  Polish  also  the  Attorneys  associated  with 


and  marked  “URGEa>JT.” 


Bbly  responsible  for  the 


ine  as  between  the  above  mentioned  Germany  did  not  produce  any  otheH  ®^‘',ese  plants:  and  ■; 

illegal  acts  and  the  destruction  of  „„,.,.4,„„Ar8a4>r,r4>  in  41  Reving.  as  Agent  at  the  United  1 


“'f!"  tect  the  culprit.  This  aocounts  for 
estion-  ♦'h®  that  there  were  so  Torjr  few 
iiig  up  discoveries  of  the  ideutiity  ot  tte  la- 
.so  be-  cendiaries  althougli  there  were  a 
,  very  'large  number  of  munitloa  pOanis 


South  African  War  and  who  in  1916  hope  of  obtaining  some  officials  and  same  in  each  case,  and  the  destruc-  cT.  iiwl'cates  that  there 


corre.sponaencc  in  connection  with  ,epres7.nting  these  claimants.  1  could 

this  matter  although  the  very  text  of  do  no  ic.ss  than  i  iiave  dour.  | destroyed  in  the  United  States  in 


w-ero  prior  instructions.  Naturally  u.e‘"^T.TaT^;o' ernment  Toldc 


although  ho  w:ts  not  actually  taken  inere  ana  or  coutse  pro 
'into  custody  lie  was  put  under  stir-  pafliies  with  Germany's 
velllanco  by  a  detective  Agenc.v.  soon  learned  of  the  w< 
After  a  period  of  a.bout  six  weeks,  these  men  had  been  df 
during  which  time  he  had  made  no  linited  States  during  th 
effort  whatsoever  to  obtain  further  neutrality,  and  learning 


pathies  with  Germany's  cause.  He  ited  States  and  other  neutral  Coun- 


The  Amerlc^'  Agent  Hon  R  W  '®‘‘  **'®  Commission  hut  Germany 
me  American  Agent  Hon  lu  W  ^as  refused  to  do  so.  There  is  one 


“I  liad  li"pfd  lU'tfn.  many  times  J915,  1916  and  1917. 
during  tiusf  p.i.st  four  ypar.«  that  The  Go(m.i>any  was  Coitnoaito  In 

duc/’ft7o"s«"rTo.T""m.y''Tii  ’’u”;  b®‘rf  T 

facts,  so  that  if  those  iccord.s  demon-  in  the  United  States — ^Mr.  A.  J.  Peos- 
st rated  either  that  Germany  was  lee  who  Is  DOW  PiresAdeilt  Ot  th«  In- 

guilty  of  it,  or  ”'‘h,."n7?8p!isriT  tennational  Bar  Assodatfon  ot  tS»e 

cent  of  it.  It  w  ould  not  be  nece.s.sai  y  ,.  ..  .  Ti,,  t»— 1-.-.  — 4_ 


There  is  one  to  come  before  tins  I'oinmission  and  United  States.  Mr.  Peaslea  was  in 
am  sent  lo  argue  this  ease,  opening  up  these  charge  of  the  United  States  Coluier 
to  the  Kings-  sores  and  making  nl'  this  Publi-  Service  In  Europe  dUting  the  IWCOnt 

HI  me  ixiiigs  ,  about  „.)iat  i:.  pa.st  .md  ♦yhat  I  and  it  was  th  rough  Mr  _ _ _ ■- 

ows;  earnestly  hoped  might  remain  bur-  ^‘*1  ana  U  Mr.  I'esMeeW 

te  is  not  to  be  The  American  (.lnv®ernment  doo»  connections  tnat  tns  Oom^Miy  WOB 


cmploynirnl,  he  eluded  the -detectives  enterprises  were  being:  continued  he  approximately  seven  hundred  differ-  rabotase  committed  by  its  agents  in  in  communication  with  Igel,  Johnke,  not  desire,  and  as  Aseiit  of  the  afforded  access  to  tlie  ffecorte  Ift  ttie 

and  apparently  fled  from  the  Coun-  commenced  sending  information  vol-  ent  exhibits  and  comprising  several  ti''*  "‘*l®4®  I®"  M'annenberg.”  American  Govrrmurnt  i  do  not  de-  state  Department  at  Washlocton  end 

try.  .  untarily  io  the  United  States  Depart-  thousand  pages  of  printed  matter,  invou-^  he'ln^mbllity  foFthe  oTaTm^  Von  Igel  was  acting  as  Military  piouiAg®  what  was  doSrm®thew^^^  ‘o  the  British  Naraa  Seomt  SerrlM 

On  the  cxajiiination  of  Wozniak  ment  of  Justice  Officials  located  on  One  of  these  exhibits  alone  compri-  now  presented  to  the  Commission.  Attache.  Jahnke  and  Wunnenberg  to  discuss  these  cases.  I  am  doing  records. _ . 


I 


10 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  3,  1929 

■  —  ......  . . .  ■  .  ,  '  ■  — 


ibr  f fitajtrtitl  flutes 


/ 


Pabitaked  KTery  Friday  at  6R1  Craia  Strraf  Wr»i, 
Mantrral,  by  Thr  Montreal  FInanefal  Tlmea  Publlshlns 
Contyany.  lilmlted. 


B.  EMMET  COX  . 
DATID  BUEXSTDE 


•  •  President 

General  Manager 


J.  W.  TTSON  - 
A.  R.  W.  TOClfG 


Managing  Editor 
Associate  Editor 


SUBSCRIFTIOW  PRICE  t  In  Canada.  a3.00  a  yean  $1.75 
far  alx  months.  In  tlreat  Britain  ISs.  a  yean  I*, 
far  sly  months.  In  the  ITnIted  States.  $3.50  n  yean 
$2.00  for  six  months.  Foreign  Subacriptlons,  $5.00  a 
yean  $3.00  for  six  months. 

ADVERTISINO  Rate  Cards  on  appileatlon  at  all  oar  of. 
flees  or  from  any  responsible  Adyerttslnp  Aneney. 

CABLE  ADDRESS  I  »Flntlmes*’|  W.  U.  Code. 

READ  OFFlCBi  Montreal.  Lancaster  *281.  All  Depart¬ 
ments. 

TOROBTTO  OFFICE!  300  Bay  Street.  Representatlxe, 
R.  V.  RItteahonse.  Phones.  Elgin  2405-2406-3807. 

WESTERN  REPRESENTATIVE  !  Geo.  D.  GIttus,  143 
VancouTer  Hotel.  VancooTer.  B.O. 

LONDON.  ENG.  I  SO  BIshopgate.  E.  C.  2.  Dayles  A  Co.. 
RepresentatiTes. 


munitions  of  war  to  the  belligerents.  That  policy  was 
firmly  resisted  by  the  British  government  and  naval 
power,  and  was  demonstrated  to  be  a  doctrine  which 
cannot  be  adopted.  At  the  time  when  President  Wil¬ 
son  was  demanding  neutral  rights  for  American  ships 
to  carry  contraband  to  the  enemy  of  Great  Britain. 
British  ships  were  being  torpedoed  by  the  German  sub¬ 
marines.  The  theory  will  not  appeal  to  the  British 
electors  except  as  an  impossible  dream. 

As  for  closing  any  part  of  the  seas  in  the  support 
of  an  effort  to  compel  observance  of  international  obli¬ 
gations,  it  is  becoming  evermore  apparent  that  any 
concerted  action  of  the  powers  for  such  a  purpose  is 
improbable.  The  United  States  has  set  its  face  firmly 


Raising  of  World  Wage  Standard  to  Create 
Demand  for  Canada’s  Minerals 


Butte,  Montana. — There  is  no  bet¬ 
ter  spot  to  vizualize  America’s  mar¬ 
vellous  economic  expansion  than 
here,  at  Butte,  in  the  heart  of  the 
Rocky  Moutains. 

Sixty  years  ago,  a  pellucid  stream, 
a  mile  above  sea  ievel,  meandered 
around  the  hill  side  where  Butte  now 


stands.  “You  could  catch  a  break- 
against  that  sort  of  thing  and  it  will  be  recalled  that  I  •’^st  ot  speckled  trout  in  Silver  Bow 
Great  Britain  and  the  British  Dominions  rejected  the  '  when  I  first  came  to  Butte  in 

protocol  for  compulsory  arbitration  and  settlement  of 
disputes  partly  for  the  reason  that  an  enforcement  of 
such  a  policy  would  fall  largely  upon  the  British  navy. 

The  Freedom  of  the  Seas  for  the  Americans  meant 
deliverance  from  the  tyranny  of  the  seas  when  the 
ships  of  Britain,  France  and  Spain  w’ere  driving  one 


NEW  YORK  OFFICE.  25  Beayer  Street.  D^ert  s.  |  another  for  the  sea-power  which  went  to  Great  Britain.  I  and  he  was  the  life 

Farley.  D.  5.  Repreaentattye.  Tel.  Hanoyer  2318-9.  ^ 


the  early  seventies”.  General  Char¬ 
les  S.  Warren  told  me. 

The  General  was  one  of  the  most 
picturesque  scouts  I  have  known.  He 
was  a  Civil  War  Veteran.  He  won 
and  lost  fortunes.  He  was  High 
Sheriff  of  Silver  Bow  County  when 
it  extended  from  Utah  to  Alberta 
and  soul  of 


The  war  of  1812  was 


an  expression  in  part  of  the  pro-  !  every  festive  gathering  he  attended 
r.f  ‘^e  Pacific  Northwest  for  half  a 


development  of  our  resources. 


Devoted  to  the  interests  of  the  Investing  tmilic  In  >  test  against  the  right  of  search  of  American  ships.  .  t  ^ 

belief  that  the  confidence  of  capital  is  essential  to  the  ,~^  _  ^  *  ■  i  *  ■  >  century.  In  his  eighties  he  was  Mu- 

Swii  0/  finance,  the  prosper^v  of  industry  and  , He  j  adhered  to  that  principle  so  tenaciously  ni^ipa,  of  Butte  and  he  dis- 

that  they  refused  to  join  the  pact  for  abolition  of  Slav-  pensed  justice  more  like  a  Caliph 
ery  and  treatment  of  slavers  as  pirates,  contending  for  :  of  Bagdad  than  an  American  Jurist, 
no  right  of  search  of  American  ships  except  by  Amer-  i  Once,  seeing  an  oid  pai  in  the 
ican  cruisers.  The  Trent  affair  in  1861  indicated  the  ,  but^Sore  hf  coidd  fin5"[he 

United  States  made  a  difference  between  peace  doc¬ 
trine  and  war  practice.  In  the  end  it  is  incumbent  on 
each  and  every  nation  to  provide  for  its  own  security. 


MONTREAL,  FRIDAY,  MAT  3,  1929. 


Full  Publicity  on  C.N.R.  Recapitalization. 

The  federal  government  is  well  advised  in  exercis¬ 
ing  caution  before  extending  approval  to  any  plan 
of  recapitalization  for  the  Canadian  National  Rail¬ 
ways,  particularly  at  a  time  when  parliament  is  asked 
to  authorize  heavy  outlays  for  Toronto,  Montreal  and 
Hamilton  terminals  and  a  new  construction  program. 
The  fact  that  there  are  169  mortgages  on  the  property 
and  90  separate  issues  of  securities  in  the  hands  of  the 


cause  and  frame  an  excuse  for  len¬ 
iency  the  prisoner  had  pleaded 
guilty.  The  judge,  looking  at  him 

with  due  regard  for  co-operation  in  any  '"fevnational  !  the 

effort  to  promote  peace. — J. A.A.  !  ‘  ‘  > 


IJxifit  From  Service. 

T  T  is  a  sound  rule  in  making  investments  to  seek  a 
company  or  an  industry  where  there  is  a  stable 
public  suggests  wide  diversity  in  the  financial  struc-  |  assured  market  for  the  product  at  prices  to  satisfy  the 
ture.  Uniformity  and  simplicity  appeal  to  a  certain  public  and  provide  a  margin  of  profit  not  too  large  to 
type  of  mind  which  Is  devoted  to  "system,  but  it  has  ^  discourage  increasing  demand.  To  this  rule  the  pub- 
yet  to  be  proven  to  the  people  and  parliament  of  Can-  j  ijj.  utilty  supplying  light  and  power  lives  up  in  a  rc- 
ada  that  they  will  in  any  manner  improve  the  proper-  j  markable  degree,  as  was  recently  emphasized  by  Pres- 
ty,  or  add  to  its  value  by  any  proposed  recapitaliza- ,  j  Arkwright,  president.  National  Eelctric  Light 


tion. 


The  real  test  is  in  the  annual  revenue  from  traffic 
and  the  ratio  of  the  operating  costs.  The  report  for 
1928  was  the  best  made  so  far,  the  ratio  being  at 
79.50,  or  if  the  eastern  lines  be  included  it  was  at  81.50. 
The  net  operating  revenue  for  1928  w’as  sufficient  to  th 
cover  all  interest  on  securities  held  by  the  public,  plus 
certain  other  fixed  charges  which  substantially  means 
the  property  has  a  value  of  a  billion  dollars,  which  Is 
the  approximate  amount  of  the  company’s  liability  to 
the  public.  It  is  found  to  be  possible  to  clear  up  grad- 


Association. 


In  part  he  said: 

"Kl^ctrlc  Uglit  and  rnw<'r  companirs  ara  not  dealing 
in  fads  or  fa.shions  or  fancie.s.  'They  are  not  manufac¬ 
turing  or  selling  articles  th.at  may  be  relegated  by 
changing  styles  or  discarded  by  passing  whims.  They 
are  putting  at  the  finger  tips  of  mankind  the  force  of 
the  mountain  torrents  and  the  energy  stored  through 
centuries  in  the  fuels.  They  convert  this  eneigj 
into  electric  force  and  tr.ansmit  it  over  long  distances 
from  its  source.  It  will  change  its  form  into  liglit.  heat, 
power  or  chemical  action.  it  is  being  inad<  available 

in  almost  every  locality — In  the  workshop,  m  the  home, 
on  the  farm — over  ever  widening  are.as. 

"The  basi.s  of  the  capital  of  the  electric  light  and 
power  companv  is  physical  propert\’.  Its  se:  uritics  are 
not  issued  upon  intangibles  such  .es  trademarks,  go.od 


years  and  in  all 
that  time  I  have  never  known  him 
to  tell  the  truth  once,  I  don’t  be¬ 
lieve  him  now.  The  prisoner  is  dis¬ 
charged.  (’all  the  next  ca.se.’’ 

Peace  to  his  ashes.  He  made  half 
the  fun  of  his  world  while  he  lived 
and  green  for  ever  will  be  his  me¬ 
mory  to  those  who  had  the  good  for¬ 
tune  to  know  him. 

There  are  no  speckled  trout  or 
green  sedge  along  Silver  Bow  Creek 
now.  The  valley  i.s  grim  and  ugly. 

Butte  has  made  history,  comedy 
and  tragedy. 

*  *  *  * 


J _ _ _ '  "'ill.  public  taste,  individual  preferr-ucc.  It  i:i  convert- 

ually  on  the  number  and  variety  of  securities,  as  was  into  durable  .structures.  its  eamiug.s  flow  from  its 
stated  in  the  House  recently  had  been  done  with  the  :  and  not  from  its  .•onsumption.  c  -  its  destruction,  or 

.  ,  .J.  sale-  It  doosn  t  denlcip  itself.  The  capital  remains 

Chicago  and  Grand  Trunk  and  subsidiary  lines.  As  .  intact.  its  useful  work  is  ong  continued.  i>oiiar.s 
securities  mature  they  can  be  discharged  and  where  | 

.'f  the 


necessary  refunded  in  the  new  form  now  in  use  by  the  i  to  fear.  Ttie  shb.stantiaiity 
T_  tUoe  r-ATn  booed  of!  security  to  the  investment. 


the 
in  i t .i 


C.N.R.  In  view  of  the  fact  that  the  C.N.R.  board  of  "Xhe  proof  of  the  safct.v  of  the  investment 
directors  is  a  straight  party  group,  it  is  entirely  in  '  securities  of  a  particular  indu.  try  should  appeal 

®  1.  •  i  ,,  record.  In  a  search  recently  made  no  record  could  1.^ 

order  that  full  and  complete  publicity’  be  given  to  all  found  of  any  default  in  tlm  payment  of  principal  or 

financial  transactions  such  as  have  been  put  through  \'’ca"f'efui  ana^ysf^'V^'tho’' dividcnd“?eco‘’rTr;f 

in  Detroit  and  for  the  Chicago  and  \\  estem  lines  with- 1  the  two  hundred  and  fourteen  electric  light  and  power 
t  f  .  o  I  companies,  each  having  gross  earning.s  of  one  million, 

in  tne  past  two  years.  j  hundred  thousand  dollars  per  year  and  upward,  and 

The  veiled  references  to  a  form  of  recapitalization  '  whose  combineei  capitalization  represents  more  than 

,  .  ninety  per  cent,  of  the  indu.stry.  shows  that  current  divi- 

which  would  write-off  certain  assets,  loans  and  mvest-  dend.s  are  being  paid  mr  all  of  the  issues  cif  preferred 

jnly  two  cases  in 


ments,  suggest  the  need  for  full  publicity  ^  connec- 1 


I  knew  the  men  who  discovered 
the  Anaconda.  They  sold  half  of  it 
to  Marcus  Daly  for  $800  and  sub¬ 
sequently  the  other  half  for  $30,000. 
Daly  thought  he  had  a  silver  mine, 
but  when  the  .shaft  pent  down  a 
hundred  feet  ho  found  a  copper 
mine.  Daly  knew  nothing  then  ab¬ 
out  copper  and  neither  did  his  part¬ 
ners,  George  Hcarst  and  J.  B.  Hag- 
gin. 

Butte  was  500  mile«  from  a  rail- 
P'ay  and  the  copper  mine  was  a 
white  elephant.  Then  somebody  told 
him  That  the  telephone  and  the 
dyr.anio  would  soon  need  lots  of 
copper  so  he  shipped  a  car  loard  of 
sots  gives  hriThcr  i  Ore  to  Swansea,  Wales.  It  went  500 
miles  by  bullock  team,  then  by  rail 
to  Prisco  and  then  by  a  sailing  ship 
round  Cape  Horn  to  England  to  be 
EtncUed. 

All  this  happened  fifty  years  ago. 
The  organization  which  Marcus 
Daly  fashioned  is  still  woing  busi¬ 
ness  at  the  old  stand,  but  the  com¬ 
pany  nop-  ranks  among  the  most 
successful,  spectacular  and  im¬ 
portant  business  enterprises  of  the 
porld. 

It  has  made  much  history  and 
^  more  romance,  not  unmingled  p-ifh 


tion  with  any  such  proposals.  It  is  apparent  to  the  j  qjj  tjjgjj-  record  of  public  service  with  reasonable 
casual  observer  that  no  prominence  is  given  to  the  profit  the  electric  light  and  power  companies  are  win-  ^ 
phases  of  the  annual  income  deficit  in  discussions  of  ning  wider  and  wider  recognition.  Even  where  public  j  ^"‘-“sdy  in  the  half  century  since  its 
the  report,  or  to  the  results  of  the  deliberations  on  the  ;  ownership  has  been  sold  to  the  people  by’  political  super-  story  ^f^utte  is  typicaj 

subject  of  what  to  do  about  that.  There  was  no  light .  salesmen,  who  were  encouraged  by  the  attitude  of 
on  the  important  phases  of  the  subject  during  the  pas-  -  corporation  over-lords  of  the  old  school,  the  high  stan- 
sage  of  the  railway  estimates,  which  might  mean  that ,  jards  which  have  been  set  and  observed  during  the 
the  Opposition  was  lacking  in  vigilance,  or  that  they  i  pg^gj  decade  are  gradually  winning  deserved  rccogni- 
are  now  of  the  opinion  that  it  is  better  to  sail  with  the  ^ion. 
wind  in  these  days  of  improvement  and  growth  of  rev¬ 


enue  with  the  C.N.R. 


Arbitration  of  the  I’m  Alone  Affair. 


Losses  From  Preventable  Sickness. 


!  '^HE  Washington  proposal  to  arbitrate  the  I’m  Alone 

.  .  .  J  J  f  case  with  Canada  and  the  prompt  acceptance  could  be 

-pHE  economic  benefits  of  a  high  standard  of  public  i  ' 

1  health  are  being  urged  in  a  manner  to  emphasize  humor,  tragedy  and  big  politics,  I ‘s  400.000,000  ozs  (troy),  j  stgbinzaTion  will  end  the  annallin'’ 

the  importance  of  adequate  investment  in  preventative  I  o'-  StJ^.SOO.OOO,  ozs  avoirdupoir  ■  ''•’iiizatlon  will  appallln. 

measures  by  the  Canadian  Social  Hygienic  Council 


of  the  story  which  may  be  unfolded 
about  almost  any  other  big  mining 
district  or  country’. 

As  a  prelude  some  facts  essential 
to  its  comprehension  may  be  also 
told. 

1.  Were  all  the  monetary  gold  of 
the  world  divided  equally  among 
human  beings  each  would  have  less 
than  $5. 

2.  If  the  silver  money  of  the 
world  were  equally  divided  only  $2 

iven  each. 

The  sum  of  monetary  gold 


By  r.  A.  O’FAHHELL. 

in  accordance  with  the  eternal  law 
of  supply  and  demand. 

Bacon  or  cheese  would  have  been 
a  more  .stable  standard  of  value  than 
gold.  The  exchange  value  of  cheese 
and  bacon  Is  the  same  today  as 
twenty  or  a  hundred  oF  five  thou¬ 
sand  years  ago. 

A  car  load  of  bacon  or  cheese  sells 
for  treble  the  gold  dollars  either 
could  buy  sixty  years  ago.  In  other 
words,  the  purchasing  power  of 
gold  isonly  about  one  third  what  it 
was  when  the  gold  parity  of  silver 
was  torpedoed  in  1873. 

The  purchasing  power  of  gold  ir 
not  one  seventh  of  what  it  was  a 
thousand  years  ago,  but  the  pur¬ 
chasing  power  of  cheese,  bacon  and 
ale  Is  about  the  same  as  when  Ed- 
w’ard  the  Confessor  watched  the 
building  of  Westminster  Abbey.  . 

41  *  ¥  V 

These  facts  suffice  to  dispel  the 
delusion  that  gold  is  a  stable  mea¬ 
sure  of  value. 

Immediately  after  the  passing  ot 
the  Act  of  Emancipation  in  1829,  a 
Williamite  who  inherited  a  confisc¬ 
ated  estate  from  cX  great-grandfather 
who  fought  at  the  Boyne,  mortgaged 
his  property  to  a  Dublin  money 
lender  for  £50,000  at  4%  interest. 
The  mortgage  ran  for  99  years  and 
had  to  be  redeemed,  not  in  gold,  but 
bj’  the  payment  of  10,000  steers  of 
an  average  weight  of  1200  lbs,  or 
their  equivalent  in  gold  or  sterling. 
When  the  mortgage  was  executed  the 
price  of  steers  ranged  betw’een  £4 
and  £5,  but  when  the  time  for  re¬ 
demption  came,  99  years  later, 
steers  were  worth  £20  per  head. 
Consequently  the  heirs  of  the  money 
lender  got  the  estate  and  a  deficien¬ 
cy  judgment  of  £150,000. 

Had  the  contract  called  for  the 
redemption  of  the  estate  in  so  many 
pounds  of  bacon,  butter,  cheese, 
wool  or  flour,  the  result  would  have 
been  the  same. 

Tn  1928  the  purchasing  power  of 
gold  had  slumped  to  one  fourth  of 
what  it  had  been  one  hundred  years 
before.  The  purchasing  power  of 
bacon,  cheese  and  other  staples  re¬ 
mained  the  same. 

Every  commodity  has  an  intrinsic 
value  equal  to  the  cost  of  the  last 
unit  of  production.  Neither  gold, 
sliver  or  any  other  commodity  has 
absolute  value.  The  value  of  each 
is  relative  and  that  value  is  the  ac¬ 
tual  cost  in  other  commodities  of 
the  final  unit  of  production.  I 

Stabilization  of  the  price  level  of 
.staple.s  and  service  is  the  aim  of 
“Carter’  builders  as  well  as  of  great 
captains  of  industry. 

To  put  it  in  another  w’ay,  industry 
seeks  to  fix  the  gold  parity  of  steel, 
wheat,  sugar,  Icau,  zinc,  copper, 
silver,  potash,  hemp,  wool,  jute  and 
leather.  It  also  seeks  to  fix  the  gold 
parity  of  the  wages  paid  in  mining, 
metallurgy  and  chemical  business. 


level,  nature  placed  the  biggest  dep¬ 
osits  of  coi)per,  zinc  and  silver  ever 
yet  discovered. 

During  fifty  years  gold,  silver, 
copper  and  zinc  of  the  value  of  $4,- 
000,000,000  have  been  taken  from  the 
Butte  .'Mines.  Almost  half  these  met¬ 
als  were  lost  because  of  crude  and 
inefficient  metallurgy.  'Phe  Anacon¬ 
da  is  now  rccoveiing  daily  seven 
thousand  dollars  worth  of  zinc  which 
was  formerly  lost  in  smelting  oper- 
utious. 

4^  ¥  V  V 


Probably  500,000,000  toiRi  or  ore  | 
have  already  been  mined  and  a  bil-  i 
lion  tons  more  will  be  recovered  i 
before  Butte  is  abandoned.  But  for  | 
every  ton  of  ore  recovered  some  ten  i 
tons  of  low  grade  ore  have  been  left  ^ 
behind  in  the  drifts,  stopes  or  tun-  | 
ncls.  Until  now  there  was  no  profit 
in  saving  metals  that  averaged  Ic-- 
than  40  lbs  of  copper  to  the  ton. 

Five  billion  tons  of  ore  containing 
30  tbs  of  copper,  20  lbs  of  zinc,  2  , 
ounces  of  silver  and  ten  cents  in 
gold  to  the  ton  could  have  been  min-  i 
cd  and  mctallurgically  treated  tU  ; 
a  profit  if  the  copper,  zinc  and  sil-  j 
ver  contents  averaged  $8  to  the  ton.  | 
But  for  the  fifty  years  the  average  j 
price  for  the  metal  contents  of  thi.r  I 
ore  has  been  Ic.ss  than  the  $8  and.  i 
therefore,  this  enormous  quantity  of  j 
ore  had  to  bo  abandoned.  i 

Utah  Copper  is  making  huge  pro-  | 
fits  from  ore  averaging  less  than  20  j 
lbs  of  copper  to  the  ton,  with  uo  I 
silver  or  other  by-products  in  the  | 
ore.  I 

Chili  Copper  is  earning  $50,000,000  | 
a  year,  net,  mining  iind  manufactur¬ 
ing  ore  averaging  38  lbs  of  copper  , 
to  the  ton.  with  no  gold  or  silver. 
The  time  is  coming  when  copper  will 
bring  50  cents  pound  and  silver 
$2  or  $3  an  ounce. 

4'-  ¥  * 
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Since  1869  the  world's  gold  pro¬ 
duction  has  been  740,000,000  ozs  and 
its  silver  production  7.400.000,000 
ozs.  Just  ten  ounces  of  silver  ti> 
one  ounce  of  gold.  Since  1870.  Ics.' 
than  2,000,000,000,  ounces  of  silvo" 
have  gone  into  monetary  use  and 
5,400,000,000  ozs  have  been  cmplnyf"' 
in  industry  or  elsewerc  wasted  ('■.■ 
hoarded.  It  is  also  significant  Ilia* 
less  than  half  the  gold  mined  since 
1870  has  been  saved  for  monetary 
use. 
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In  the  eyes  of  philanthropists  any 
device  which  gives  a  living  wage 
to  every  honest,  thrifty  and  indus¬ 
trious  hand  or  brain  worker  Is  a 
gift  from  heaven.  So  is  any  policy 
which  doubles  or  trebles  the  pur¬ 
chasing  power  of  three  fourths  of 
the  workers  of  the  world. 

To  statesmen  who  assume  the 
;  leadership  of  nations  any  policy 
I  which  ends  hunger  and  unemploy- 
I  ment  and  restores  peace,  economy. 
!  harmony  and  prosperity  to  a  long 
j  suffering  world  should  be  more  wel¬ 
come  than  a  victory  like  Austerlitz 
or  Waterloo. 

The  restoration  of  stable  exchange 
'  and  staples  should  prove  a  greater 
i  boon  to  mankind  than  the  conquests 
I  of  the  allies  in  the  world  war. 
International  co-operation  and 


as  well  as  of  apparent  grim  defiance  of  American  law^ 

The  history  of  health  affairs  in  Canada  and  elsewhere  h  j  of  which  gold  could  be  stored  away 

proves  that  great  reduction  in  the  incidence  and  mor-  ^  money  of  the 

tality  of  such  diseases  as  typhoid  fever,  diphtheria  and  a  i  ’''‘If  ^°r>per,  is  .$4,300.- 

consumption  have  occurred  in  the  la.sl  generation  or  so;  ,  -i,  •  j  ,  000,000,  or  some  85,000  long  tons. 

.  J  u  cargo  of  good  rum  and  whiskey  and  the  poor  judgment ,  ThuQ  -,11  tkn  _ _ 1,1 

typhoid  fever  and  consumption  deaths  have  been  more  ;  .  ...  ..  ■  j-  ,  ,  monej  of  the  world 

i  u  J  vindictive  spirit  displayed  by  the  revenue  cutter  s  i  consists  of 

than  cut  in  half:  diphtheria  has  been  reduced  by  75'^^;  1,  •,  ,  v-un-ma 

,,  .  officers.  But  one  has  only  to  read  the  special  corres- 

Ihc  mortality  of  .scarlet  fever,  smallpox  and  many _ , _ _ 

u  pondence  .sent  out  of  Washington  to  appreciate  the 

other  affections  has  been  materially  le.ssencd.  How  can  ,  fa-  •  . 

^  ,  ,  .  ,  •  ,  1  „  .  tact  that  there  are  plenty  of  Americans  inside  and  out- 

furthcr  and  greater  reduction  in  sickness  and  mortality  i  .  ,  .  q.  .  v,-  .  1. 

“  •'  I  side  the  State  Department  in  W  a.shington  who  are  con- 


be  secured  ? 

1.  By  proper  bu.sine.ss  management  of  public  health 
affairs. 

2.  By  increased  expenditures,  for  this  purpo.sc. 

3.  By  active  leadership. 

4.  By  co-operation  of  the  medical  profession,  and 

5.  By  education  of  the  public  in  health. 

Of  these  measures  the  spread  of  education  in  health 
is  perhaps  the  most  important.  The  general  public, 
who  pays  the  bills,  must  be  convinced  that  proposed  re¬ 
forms  will  pay.  Local,  provincial  and  Dominion  lead¬ 
ership  is  needed  in  the  work  of  education,  organization 
and  administration.  Better  local  management  of 
health  officers  is  essential  to  success.  A  few  cities 
in  Canada  have  efficient  health  management,  which  is 
reflected  in  safe  water  supplies,  pure  milk  and  food, 
satisfactory  sewerage,  healthy  housing  and  adequate 
protection  against  communicable  diseases.  But  99*^: 
of  Canada’s  municipalities  have  no  health  management 
worthy  the  name. 

This  condition  prevails  largely,  it  is  urged,  because 
the  public  is  not  aware  of  what  real  health  manage 
ment  means  and  because  the  economic  loss  because  of 
preventable  sickness  of  workers  is  not  sufficiently  un¬ 
derstood  or  appreciated. 


The  Freedom  of  the  Seas. 


vinced  of  the  weakness  of  the  American  case.  And 
the  presence  of  a  huge  majority  in  both  houses  of  Con¬ 
gress  elected  by  dry  voters,  makes  it  expedient  for  the 
exponents  of  prohibition  to  be  canny,  and  give  time  for 
Canada  to  present  the  case  before  the  arbitration  tri¬ 
bunal. 

On  the  Great  Lakes  as  on  the  high  seas  the  Unit¬ 
ed  States  revenue  officers  have  displayed  too  much 
temper  in  pursuit  of  smugglers,  sleight  of  hand  men 
and  desperadoes  engaged  in  rum  l  unning.  Great  Brit¬ 
ain  and  Canada  extended  w;hat  amounted  to  valuable 
co-operation  in  the  concessions  set  forth  in  the  Treaty 
of  1924.  In  the  light  of  that  consideration  it  was 
exceptional  that  American  revenue  officers  should 
have  been  uninstructed  in  the  limitations  they  should 
observe  towards  British  and  Canadian  ships.  The  mat¬ 
ters  of  fact  will  have  to  be  determined  before  the  tri¬ 
bunal  and  an  interpretation  given  to  the  Treaty  of  1924 
and  the  status  of  the  tariff  law  under  which  the  cus¬ 
toms  regulation  was  framed  and  upon  which  the  rev- 
^  '  enue  officers  placed  more  importance  than  to  any  other 
* '  authority.  It  really  appears  the  United  States  has  a 
j  very  poor  case,  but  all  litigation  is  risky.  It  is  satis¬ 
factory  this  will  be  genuine  arbitration  and  not  a  semi- 
I  political  adjustment  like  the  Alaskan  boundary  affair. 

The  I’m  Alone  case,  crude  rum-running  as  it  was, 

I  will  serve  to  prove  to  the  people  of  Canada  that  the 


ship  load  of  sold  and 
six  or  seven  .ship  loads  of  silver. 

The  world’s  wealth  is  somewhere 
around  $1,400,000,000,000,  and  fully 
$600,000,000,000,  of  this  wealth  is  in 
North  America. 

The  monetary  sold  is  hut  three 
quarters  of  one  per  cent  of  the 
world’s  wealth  and  the  debased  sil¬ 
ver  money  at  present  gold  parity  is 
less  than  one  tenth  of  one  per  cent 
of  the  world’s  wealth. 

About  half  the  wealth  of  the 
world,  or  $700,000,000,000,  is  liquid 


I  waste  of  over*  production  and  un¬ 
employment.  It  will  conserve  for 
future  generations  the  natural  re- 
I  sources  which  the  vandalism  of  the 
i  past  and  of  onr  own  time  is  so  rcck- 
1  lessly  exhausting. 

I  Sooner  or  later  the  world  must 
j  return  to  the  monetary  system  of 
!  Pagan  and  Christian  Rome  to  rest- 
'  ore  economic  harmony,  peace  and 
prosperity  to  all  nations. 

I  ¥  41  ¥  ¥ 

Ever  since  man’s  advent  on  the 
I  earth  it.s  soil,  mines,  fisheries  and 
.  forests  have  beeh  wantonly  wasted 
!  and  destroyed.  The  waste  and  des- 
!  truction  still  goes  on  so  rapidly 
I  that  In  a  few  generations  or  a  few 
I  centuries  those  who  inherit  the 
.  earth  will  look  back  on  the  people 
of  today  and  at  the  people  of  the 
past  as  little  better  than  fatuous 


JaRfm  non  onl  unmitigated  savages. 

.$9  800,000  non  Thus,  for  every  dol-  t^^Is  very  state  of  Montana,  great- 

in  area  than  the  British  IsL.  a 
of  liquid  capital.  century  hence  will  be  as  lonely  as 

j  the  Mesopotamia  of  today.  Its  soil. 
The  biggest  economic  blunder  of  i  forests,  pastures  and  mines  are  be- 
all  time  has  been  anchoring  the  ;  ing  exhausted  with  such  appalling 


world's  currencies  and  price  leveUs 
to  a  single  commodity  which  like 
every  other  rises  and  falls  in  value 


rapidity  that  it  will  be  a  land  of 
desolation  at  the  end  of  the  century. 
Here,  at  Butte,  a  mile  above  sea 


Placer,  or  native  gold,  copper  or  : 
silver  can  no  longer  be  mined  at  a 
profit,  save  in  Alaska  and  in  "West-  ^ 
ern  Canada  and  practically  all  the 
high  grade  gold,  copper,  lead,  silver,  j 
zinc  lode  mines  of  the  old  and  the 
new-  wolrd  arc  on  the  high  road  to 
exhaustion,  save  in  Alaska  and  Can¬ 
ada.  The  Rand  is  doomed  to  die  in  , 
fourteen  years  and  the  loss  of  itr 
$210,000,000  of  gold  production  year¬ 
ly  will  leave  the  world  poor  indeed. 

In  1870,  the  United  States  produc¬ 
ed  27,000,000  lbs  of  copper.  In  1928. 
the  production  was  not  far  from  ' 
2,000.000,000  lbs.  In  1873,  the  Unit-  , 
ed  Statc.s’  production  of  zinc  wa.s 
7,343  tons.  I 

In  1928  zinc  production  was  600,000 
tons,  or  more  than  eighty  times  that  1 
of  fifty  five  years  before.  In  1873. 
the  United  States  produced  36,000,000  , 
ozs  silver  and  in  1927  only  34,266,-  | 
328  ozs.  I 

In  1874,  the  Forty  eight  States  i 
produced  $36,917,500  in  gold  and  in 
1928  less  than  $35,000,000.  Less  gold  [ 
and  silver  than  fifty  odd  years  ago.  I 
Most  of  the  gold  and  silver  now  be-  ' 
ing  produced  is  recovered  as  a  by- ! 
product  of  lead,  copper  and  zinc  | 
mines.  When  these  lead,  zinc  and  1 
copper  mines  play  out  gold  and  sil-  [ 
ver  will  be  worth  five  fold  what  they  | 
are  today  to  chemists,  dentists,  ' 
deeorator.s  and  jew’ellers.  No  gold  ! 
will  then  be  available  for  monetary 
use.  : 

Platinum  w’as  worth  ten  cents  .t  . 
pound  in  the  days  of  "Napoleon  and  ' 
tin  n  cent  a  pound.  Tin  is  now  sell-  i 
ing  for  fifty  cents  a  pound  and  plat-  I 
inum  for  $65  an  ounce  or  better.  ! 
Tin  sold  for  a  dollar  a  pound  during 
the  world  war,  copper  for  a  dollar 
]  a  pound  in  Germany  and  platinum 
j  soared  to  $150  an  ounce. 

I  Tin.  copper  and  zinc  are  absol- 
I  utely  indispensable  staples  of  Indus- 
I  try.  Nothing  can  replace  bronze  or 
j  brass  in  peace  or  W’ar.  They  held 
I  together  the  Leviathan  in  which 
;  Noah  triumphantly  sailed  over  the 
waters  of  the  deluge  and  they  won 
the  world  war  for  the  allies. 

Tin  plate,  galvanized  goods,  brass 
and  copper  arc  the  hinges  and  loops 
i  of  the  industrial  world. 

!  Less  than  100,000.000  lbs  of  cop- 
1  per  were  sufficient  for  human  wants 
sixty  year.s  ago.  Now-  the  world 
consumes  almost  100.000,000  lbs  of 
copper  weekly.  In  1879  the  United 
States  produced  only  935,273  tons  of 
steel.  It  now  produces  a  million 
tons  a  week. 
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trying  to  get  as  far 
establishing  the  rcctird 
being  made  by  Price 

The  Freedom  of  the  Seas  has  been  a  slogan  with  |  Legation  at  Washington  is  worth  all  it  costs.  ;  ®'^"*i?^lii;,„u“t"he  'i^ncr^  w'J.rkin.Srof 

the  Americans  for  more  than  a  century  and  for  upholding  the  honor  of  this  country.  At  the  same  !  the  big  Quebec  corporation,  which 
■omd  reasons  which  grew  out  of  experience.  The  should  not  be  overlooked  that  while  Americans  was  built  up  over  a  period  of  uuy'l' 


Among  newsprint  manufacturers,  j  at  the  disposal  of  the  different  com- ;  has  maintained  a  winter  home 
operators  always  claim  that  they  mittees  in  order  to  work  out  a  solu- |  California,  which  lie  makes  a  habit 
have  lots  to  shoot  at  in  :  tion  that  would  help  tide  the  Indus-  of  enjoying 
try  over  the  difficult  period  that  was  {year, 
encountered.  j 


Hodgson,  Roberton  &  Co. 
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for  some  months  each 


BtHJfh  Labor  party  have  adopted  the  slogan  and  the  Rvalue  our  trade  they  also  have  a  wholesome  respect  for '  O'®  late  Sjr  William  Price, 

prfBclplo  that  there  shall  be  freedom  of  navigation  ex-  i  British  Empire  and  its  naval  traditions.  One  of  ^'i^nrpany*!°  """ 

^e$pt  as  tho  seas  may  be  closed  in  whole  or  part  by  !  sacred  is  that  of  the  freedom  of  the  high  Their  performance,  though,  in  the 

I  tatenatloiial  action  for  the  enforcement  of  interna- j ^  t”  Alone  was  200  miles  out  in  the  gulf,  past  year,  when  most  paper  com- 
'  tlonal  OOfananta.  This  was  taken  from  Woodrow  Wil-  ^  different  revenue  cutter  from  panics  wore  passing  up  their  divi- 

taarteoB  points.  i  the  one  which  started  the  chase  and  had  to  .signal  for  ! 

1  S  piooe  of  strategy  in  the  face  of  a  general  elec-  !  'f'’^®  arbitration  proceedings  and  award  are  not  1  of  "those  w  ho  co'me  closesr  to  know  - 


ttoB  the  decision  of  the  Labor  party  leaders  suggests  j  i*i^®*y  (o  lack  interest 
Judgment.  The  British  people  have  been 
*  In  war  and  peace,  by  experience  and  observa- 

1  Uea,  that  their  security  depends  more  than  anything 
'.  dM  npan  their  own  capacity  to  meet  and  repel  the 
;  iota  upon  the  seas  and  to  keep  the  sea  lanes  of  com- 
!  mewa  open  to  provide  food. 

Let  It  bo  recalled  that  the  author  of  the  fourteen 
I  polllta  was  zealous  in  1914-16  to  demand  for  the  ships 
at  Iris  eeuntzy  a  freedom  of  the  seas  which  would  be 
ooBtzsband,  foodstuffs  and  material  for 


Coupons. 

'  You  can  borrow  on  your  life  insurance  but  immedi 
ately  it  ceases  to  be  life  insurance. 


ing  just  wliat  is  the  real  situation 
claim  tliat  even  with  $50  newsprint 
Price  Brolliers  should  earn  not  only 
all  their  fixed 

even  have  enough  left  over  to  pay 
the  present  dividend  of  $2  per  share 
!  on  the  common  stock, 
j  Although  not  as  vitally  affected 
I  by  the  recent  setback  as  other  com- 
"Mean- I  panies.  Price  Brothers  always  dis- 
sympatlietic  attitude  on 


'rhcrc  are  not  many  who  have 
been  identified  with  mergers  and  big 
deals  in  Canada  for  such 
KKEPINt;  a  long  period  as  has 
.\('TIVE  been  the  case  with  L.  R. 

Wood,  of  Toronto,  pre¬ 
sident  of  Dominion  Securities  Cor¬ 
poration.  .Mr.  Wood  W'as  looked  up¬ 
on  .It  (jno  lime  as  the  youngest 
nienihcr  of  the  old  Senator  Cox 
I  group.  As  far  hack  as  the  lieginning 
i  of  the  merger  period  he  was  in  the 
i  spotlight  and  when  one  of  tho  first 
;  deals  of  this  kind  was  brought 
lalioiit  by  the  formation  of  Canada 


A  great  believer  in  the-natiirall 
resources  of  Canada.  Malcolm  Stohic,  I 
•  of  Toronto,  has  al-  I 

DEVIHiOI’lvD  ways  been  recognized  j 
L.\TENT  among  his  associates  | 

i{nsorit(  i;s  as  one  of  the  most  ' 
willing  interests  to  j 
finance  anything  that  had  to  do  with  I 
the  development  of  what  are  com-  i 
monly  known  as  the  latent  rcsoiir- ! 
!  cos  of  the  country.  These  are  olten  I 
referred  to  as  w  hat  are  hidden  he-  , 
low  the  ground  and  nominally  term¬ 
ed  gold,  silver,  nickel  and  lead  ore, 
and,  in  other  districts,  oil. 

I’or  many  years  .n.s  bend  of  the 
Ifirni  of  .Stohie,  Korlong  &  Comiiany, 
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URQUHART 

&  CO.,  Ltd. 


INVESTMENT  BANKERS 

1C«’  invite  intitiiries. 

266  St.  James  St.  West-— U.\  2111 
MONTKKAL 

Ottawa  Quebec 


i,  Company  by  the  then  .Max  ,,  , 

charges,  but  .  Aitken-  one  of  the  principal  inter-  ‘''®  f'"'®'"'"'’  'n'®''®«'« 


In  the  New  Republic,  Stuart  Chase  writes: 
while,  the  better  able  we  are  to  produce,  the  worse  off  1  playeri 
W’e  shall  be.’’  Is  this  an  argument  for  the  scrapping  development  that  made  for  the 

of  all  mechanical  processes?  \  1  ^otnrrwn  good  of  the  Industry  in 

cut  utcc.uiutic.ai  ^twvcoac;  Canada,  and  placed  all  their  officials 


\ 


ests  in  the  transaction  was  .Mr. 
Wood. 

.Many  a  deal  has  gone  th  rough  the 
mill  since  then,  yet  in  the  new 
Beauharnois  jirojcct  .Mr.  Wood  looms 
up  as  one  of  the  chief  figures,  with 
"Boh”  Sweezey,  of  Montreal. 

In  all  his  activities  Mr.  Wood  has 
always  found  time  to  slip  away  and 


th.lt  helped  to  develop  the  various 
mining  and  oil  districts  of  Canaila. 
He  has  always  been  confident  that 
In  the  long  run  the  different  pro¬ 
perties  would  give  a  good  account 
of  them.selvcs  and  make  a  great  deal 
of  money  for  those  who  had  the  cou¬ 
rage  to  believe  Canada  was  bound 
to  possess  notable  mining  and  oil 
fields. 


The  h'lnancial  ’riiiies  i.s  printed  and 
published  at  661  Craig  Street  West. 
Montreal,  by  The  Montreal  Finan¬ 
cial  Times  I'liblUhing  Company, 
Limited,  Montreal.  General  Man¬ 
ager,  David  Burnside. 
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BONDS 

for 

SAFE  INVESTMENT 

HANSON  BROS, 

INCOnPORATED 

Write  for  weekly  list  of  oferlnt* 


S»  BAY  STREET 
TORONTO 


2!!f  ST.  JAMES  STREET 

MONTREAL 


U  SPARKS  STREET 
OTTAWA 


Foreign  Power  Warrants. 

/  lioM  toOn.  I'orcipn  Power  Srruri- 
firs  6%  Cumulative  Pnrtiripating  Pre- 
ferreti  xtnrk  of.  100.  irilh  these  shares 
iras  a.  varranl  to  hug  common  stork 
at  50.  this  warrant  being  good  until 
Mag  1930.  Do  gou  eonsidrr  it  a  good 
bug  at  that  prierf — "jt.  r,.  L." 

We  helirvc  thal  Ihn  company  storU 
warrant  attacheil  to  your  P'oreign 
Power  Securities  preferred  would  bo 
well  worth  exerci.sing.  The  company 
has  enjoyed  a  healthy  expansion  ainre 
it.s  formation,  w-ith  the  promise,  of  .still 
further  growth  In  the  future. 


Dryden  Pap^r* 

J  purchased  Dnglen  Paper  at  4S  |  period' of  ■ypar.s  are'‘oiit.standing.' 
Would  yofU  advise  me  to  hold  until  the  ' 


Imperial  Oil. 

General  .Motors, 
holster  hadio. 

JVJiaf  would  you  suggest  for  an  in 
vestment  of  $1,000. 

Vour  holdlng.s  are  partictilarly  well 
balanced  and  we  .see  no  lea.smi  for 
making  a  change  in  the  list. 

Regarding  the  $1.000  which  you  pre.s- 
cntly  hayc  for  inve.stment,  a.s  your 
general  Idea  l.s  obvlou.sly  long  term 
invesinient,  we  would  ■suggest  the 
splitting  of  the.se  funds  between  Abi- 


I  Brazilian  Traction 

;  /  enclose  a  clipping  from  financial 

page  nt  the  Toronln  ■  .  .  in  rrfrrenr  r 
:  to  lira.:ilian  'irai  lion.  This  report 
:  dor  s  not  seem  to  be  very  optimistu 
and  ivould  like  gour  opinUiti  as  to  thr 
•  future  of  Hra-ilian .  I  consider  this  ' 
stork  one  of  the  best  and  hold  l.'.o 
i  sJtorr.s.  Jiomcrer  I  cannot  understan/l 
:  why  the  .kun  Life  .'l.s.si/raiirr  t.'ompany 
\  sold  their  shares.  " t<ub.scribrr.  " 
j  The  item  from  the .  whiclt  ^•on 


,  J  J  .sent  along  certainly  appears  to  I.e 

t.bi  common  and  Canada  Steam,ships  i  pessimistic.  Rraztiian  Trac 


preferred.  The  former  i.s  not  paying 
any  dividend  but  the  pro.sperts  for  re- 
stimptlon  of  dividends  and  importan 
enhancement  in  market  value  over  i 


racb 


Catelli  Macaroni. 

Will  you  please  give  me  the  follow¬ 
ing  information  about  the  C.  II.  Ca- 
UTH  Company,  Montreal.  Were  there 
any  common  shares  offered,  to  the 
liublie  rreently? 

In  what  broker's  hands  and  what 
price? 

Is  the  company's  business  appar¬ 
ently  on  a  sound  basis.— "W.  J.” 

Offering  was  made  last  year  by 
(ieoffrion  &  Comiiany  of  class  "A” 
r'onvertiblc  &  Participating  .stock  In 
Catelli  Macaroni  Company.  This  stock 
which  pays  a  dividend  of  $2.00  a 
tiiare  was  offeroi  to  the  public  at  a 
price  of  $30.  with  a  bonus  of  1  share 
of  Clas.s  “IV  for  each  10  shares  of 
('la.ss  "A”  purchased.  The  company 
was  a  iTorganization  of  the  old  estab¬ 
lished  C.  Tf.  Catelli  &  Company  and 
has  practically  a  monopoly  on  the 
macaroni  bu.sineas  in  Canada. 

Since  the  reorganization,  the  com¬ 
pany  has  gone  into  other  liens  of 
products,  such  as  .soups,  pork  and 
lieans,  and  other  canned  goods.  It  is 
reported  that  during  the  past  year  the 
company  has  enjoyed  a  very  substan* 
tial  growth  In  business,  and  that  the 
expansion  in  demand  has  necessitated 
considerable  additions  to  the  plant. 

At  the  same  time  this  company 
being  a  merger  of  several  organiza- 
ti'ons  •  located  both  In  Kastern  and 
Western  Canada,  the  merger  has  re- 
■sulted  in  substantial  economies 
through  the  closing  down  of  soma 
plants  and  the  concentration  of  opera¬ 
tions  at  a  key  location.  This  stock 
appears  somewhat  attractive  as  a 
business  man’s  inve.stment,  and  by 
reason  of  the  convertible  anid  partici¬ 
pating  feature,  also  offers  distinct 
speculative  opportunities. 

!{•*** 

Investing  Weekly  Surplus 

I  bought  10  shares  of  Melehcrs  Gin 
at  35.  'What  do  you  think  of  this. 

I  could  afford  to  invest  from  $25. 
to  $50  per  ivcck  without  interfering 
with  my  business. 

What  could  I  buy  with  this  amount? 
—  "Kingston." 

If  a  somewhat  attractive  business 
man'.s  inve.stment  w  what  you  require, 
it  docs  not  .seem  to  us  that  you  can 
do  much  better  than  to  hold  your  Mcl- 
chers  Gin.  This  company  is  an  old 
one,  Its  profluets  enjoy  a  hralihy  and 
growing  demand.  The  company  is 
well  managed  au'd  the  stock  has  good 
."-ponsorship.  The  yield  at  your  pur- 
chasc  price  *  a  good  one  for  this  cla.ss 
of  .seciirlly. 

Wltii  reference  to  tlie  .sum  which 
>’.->u  liave  avaiialilc  for  investment 
carii  week,  wo  bi'lieve  that  a  good 
plan  for  you  to  follow  would  bn  to 
Keep  these  fund.s  until  Ihe  end  of  each 
montli  .and  then  l)uy  otltright  1.  2,  3 
or  5  shares  of  an  attractive  common 
stoi-k,  which  would  give  opportunities 
of  price  appreciation  over  a  period. 

You  do  not  state  whether  you  are 
dependent  <ip.in  any  investments  which 
\ou  might  make  to  iuld  1o  your  in¬ 
come,  hut  picsnmc  from  Ihn  tenor  of 
your  enquiry  that  ^  ou  are  not.  In 
I  hi,"  event  >  ou  would  be  justified  in 
buying  non-dividend  paving  common 
slock.s  or  ones  wiiicli  might  give  you  a 
somewhat  meagre  yield  return,  pro- 
\  ided  promise  of  price  enhancement  is 
alt  raci  i  VC. 

.■\  few  siiggpsljons  along  these  linc.s 
for  your  con  side  rat  km  would  l)e: 

1  trazil ia n  Trac.l ion. 

International  Nickel. 

I.akc  of  tile  Wood.s. 

Industrial  .\1cOliol. 

K.  N.  Hurl. 

Now  Imperial  Oil. 


Cockshutt  Plow. 

Abitil)4. 

f'anada  Power  &  Paper. 

Photo  Kngravers. 

(.'anailian  Converters. 

International  Pete. 

Dalhousle  Oil. 

All  of  the.se  stocks  arc  dividend 
payers  with  the  exception  -of  Abitibi. 
Canada  Power  &  Paper  and  Dailionsio. 
In  .some  cases  the  yield  return  is  mea¬ 
gre,  while  in  others,  such  as  Conver¬ 
ters,  Hake  of  the  Woods,  Photo  Kn-  ' 
graver.s,  th"  yield  I.s  rather  attractive.  ; 

We  might  suggest  that  you  choo.se  i 
a  different  stock  each  month  and  | 
buy  as  many  shares  of  that  issue  as  ' 
you  can  with  the  funds  available.  This  I 
would  give  a  diversifirat.ion  to  your  ; 
list  ami  give  you  a  bigger  average  re-  , 
turn  on  your  investment  than  if  yoti 
concentrated  on  all  low  yielding  stocks.  ■ 


price  comes  hark? — "ttubsi-riher." 

Your  purcha,se  price  on  IJryvlen  i.s 
quite  higli,  anil  in  ^•iew  of  the  heavy 
loss  ■whici)  you  would  be  forced  to 
take  in  the  ."ale  at  toda.i’s  prices,  to¬ 
gether  with  tlie  Improved  pc.ispects  for 
the  company,  we  lielieve  you  would  lie 
ill  ad%-isrd  to  dispo.se  of  your  holdings 
at  this  time. 

The  company’s  chief  product  is  kraft 
I  paper,  and  the  market  for  this  com 
imodity  is  showing  .steady  iinprovc- 
i  ment,  w-ith  stcatlil.v  growing  demand 
I  from  new  sources  right  along. 

iji  ¥  ¥  V 

Mansfield  Theatre. 

M'hat  is  the  latest  bid  price  on 
Mansfield  Thrairr  common  slock. 

/  hair  been  thinking  of  selling  this 
and  placing  the  proceeds  into  Shaw- 
inlgan  or  Canada  Cement.  Would 
this  be  wi.se?— "P.  A.  -I." 

The  liid  price  on  .Mansfield  Theatre 
common  stock  i.s  $55.  and  the  prefer¬ 
red  is  77  liid,  82  aske-;!. 

It  seems  to  us  that  if  yoti  ran  oh- 
loin  $n.'!.  for  ibis  stock,  a  swilcli  siicli 
as  you  suggest,  would  lie  Justified,  thi.s 
in  view  of  I  lie  fiict  that  the  .stock  is 


such  as  Rrazilian  or  Nickel,  or  non-  ,  .  .  , 

dividend  payers,  such  as  Abitibi  and  i  a  non-diyide.nd  payer. 

Canada  Power  &  Paper. 

» 


From  Little 
Acorns  -  - 


"From  little  acorne 
great  oak*  do  gro'w.** 
But  time  is  the  necct' 
■ary  fadlor. 

Likewise  good  inveat- 
merits  frequently  mul' 
tiply  in  value  over  a 
few  years. 

To-day  there  are  oppor¬ 
tunities  to  squire  re¬ 
liable  securities  with 
excellent  prospeifls  at 
xaoSt  attraiflive  prices. 

And  it  ia  the  invefior 
who  envisions  the 
future  who  reapa  the 
largcft  rewards. 

We  are  always  glad  to 
recommend  securities 
and  appreciate  enquir¬ 
ies  by  letter,  telephone 
or  in  person. 


Gairdner 

*  COMPANY  LIMITED 
Investmant  Bankart 
357  Bay  Street  Toronto  2 


Dominion  Woollens. 

Kindly  give  vie  your  opinion  of 
Dominion  Woollens  &  Worsteds,  first 
mortgage  6%  Ser.  20  year  Sink¬ 
ing  Fund  Gold  Bonds.  Also  do  you 
think  the  following  mining  stocks 
will  ever  be  of  any  value?  Novamac, 
Quarts  Lake  and  Evangeline,  —  "M. 
S.  C." 

The  6%  First  Mortgage  Bonds  of 
Dominion  ’Woollens  &  Worsteds  i.'? 
quite  a  sound  investment.  The  old 
Canadian  Woollens,  which  is  the  lead¬ 
ing  unit  in  this  merger  for  many  years 
operated  under  distinctly  di.scouraglng 
conditions,  but  never  found  It  neces¬ 
sary  to  interfere  pith  the  interest  on 
its  bonds.  The  recent  merger  should 
result  In  distinct  benefits  in  the  way 
of  operating  economies,  and  with  the 
best  of  management  and  promise  of 
some  mca.surc  -of  improvement  in  the 
woollen  lndu.stry,  the  protection  behind 
the  first  mortgage  bonds  appears  quite 
sound. 

Novamac  and  Evangeline  are  specu¬ 
lative,  the  mines  In  each  case  being 
merely  in  the  prospect  stage. 

Quartz  I..ako  has  been  taken  over 
by  Ridgedome  Mines,  and  an  exchan¬ 
ge  of  .shares  Is  being  offered  on  the 
basis  of  one  Ridgedome  for  each  2 
Quartz  Hake.  Ridgedome  is  also  quite 
.speculative,  but  we  think  you  would 
be  well  advLscd  to  accejit  the  exchange 
offered  and  hold  the  Ridgedome  .stock. 
it  If.  t  * 

United  Amusements. 

I  have  some  common  shares  of 
CnitecI  Amusement  Corporation,  Lim¬ 
ited,  paid  $10.  n  share.  • 

I  am  told  that  these  shares  will  he 
worth  around  $100.  each  icithin  a  year 
or  so;  da  you  think  this  is  pos.sible 
for  an  unlisted  .stock  to  appreciate  so 
much  in  such  a  short  time?  | 

Whal  is  Ihe  pre.sent  quotation,  will  i 
the  stock  he  listed  soon  and  lehal  i.-.  | 
Ihe.  outlook  for  the  company.  Do  you  i 
think  it  ivill  be  taken,  over  by  Famous  I 
Players?  | 

Also  what  do  you  think  of  Cana  i 
dial!  Investors  Corporation,  I.imited, 
bought  at  $36.50. — "Ij. 

We  hardly  see  where  It  i.s  possible  \ 
for  anyone  to  state  how  far  any  given 
security  will  advance  within  a  ceri.nin  ; 
space  of  lime,  bnt  tliei-e  cerlninly  ap  i 
liear.s  evei'y  j)0.s.sibility  of  United  .Vniii- 
."ement  stock  appreciat.ing  considerably 
in  value  within  tlie  ne.\t  year.  ’I’heatre 
companies  proiiably  more  than  any 
other  group  reflect  the  economic  pros 
pority  of  the  country,  and  the  movie 
tliratros.  especially,  arc  licnefittinR 
lai'gely  today  liy  tlic  recent  develop-  | 
ment  -of  the  Movie-tone.  Current  quo-  j 
tat  ion  on  United  Amu.sement  is  38  liid 
witli  none  offered. 

It  is  quite  possible  that  tlie  company 
may  throngli  time  be  taken  over  by 
Famous  I’laycr.s,  but  so  far  as  we  are 
aware  there  liavc  been  no  negotiation." 
in  thi.s  direction. 

Canadian  Tnve.stors  Corporation 
share.s  con.sUfute  an  attractive  invc.st- 
ment.  The  company  is  well  managed, 
anil  the  st>onsor.s,  McHeod,  Young  & 
IX’eir,  of  Toronto,  is  a  oonservat i\ c 
and  liigii  class  invci.tmrnt  house. 

If.  .y.  *  y. 


Shawinigan  looks  iiottcr  to  us  for 
earlier  results  tlian  Canada  Cement. 


Seasonal  Buying  and  Selling. 

l  wish  to  enquire,  if  there  is  any¬ 
thing  in  what  is  known  as  seasonal 
buying  and  selling  of  stocks.  —  "H'iii- 
nipeg.” 

There  is  undoubtedly  something  in 
the  idea  of  seasonal  buying  an-d  sell¬ 
ing  of  common  stocks.  Many  indus¬ 
tries  depend  upon  the  summer  season 
for  the  bulk  of  their  business  and 
earnings,  such  as  oil  companies,  brew-- 
crics,  distilleries,  hotel  companies, 
transportation  companies,  etc.  On  the 
other  hand,  'other  industries  such  as 
merchandising  denve  the  bulk  of  their 
earnings  during  the  winter  season. 

The  profc-xsional  trader  in  stocks 
doubtles.s  watches  very  clo.scly  these 
fluctuating  conditions  and  Iniys  and 


Canada  Steam.ship.s  preferred  offers 
I  you  a  yield  which  will  alnin.st  make  up 
I  the  lack  of  return  on  your  Abitibi, 
I  while  here  al.so  you  lia\p  healthy  spec- 
!  Illative  possiliilll ie.s  In  Hie  participat- 
I  ing  feature  which  provides  that  in  the 

■  event  -of  nroro  than  $3.  a  share  being 

■  paid  on  the  common,  the  dividend  on 
the  preferred,  which  now  pay.s  G'^r, 
will  be  increased  to  8'';-. 

»  *  * 

I  No  Over'-Expansion  Signs. 

Isn't  Canada  passing  through,  a 
j  period  of  over-e.rpgnsion  and  that  o 
period  of  decline  in  a  year  is  inei’tt- 
able?  Would  not  storks  be  availablii 
at  lower  prices  than  those  now  pre¬ 
vailing? 

How.  ran  one  acquire  analytical 
knowledge  of  markets  gnd  individual 
I  .srci/n’tic.s.e  .Arc  there  certain  books, 
i  rlr.  to  study? 

I  If  Ihr  Wright  Flexible  Motor  Car 
^Company,  Montreal,  is  forced  into 
i  liquidation  what  would  be  left  to  the 
shareholders. 

M'hy  is  everybody  .so  bullish  on  Tnl 
I  .yickri  when  their  earning  pnteer  is  so 
loiv?  Do  not  prevailing  prices  to  n 
large  extent  even  discount  future 
earnings  in  1930  ?  fihuuld  I  buy  some 
shares? — "II.  T." 

There  seems  no  reason  to  believe 
that  Cana’da  is  passing  througli  a  per 
lod  o.f  over-cxpan.sion.  'I’bero  i.s  a  cer¬ 
tain  degree  of  over-capacity  in  some 
industries  today,  notably  the  newsprint 
industry,  but  In  each  case  regulatory 
steyis  have  been  or  are  being  taken 
which,  combined  ■with  slcadily  grovv’- 
ing  consumption  in  practically  every 
basic  commodity,  should  prevent  any 
serious  effects  on  the  busincs.s  or  in¬ 
dustrial  structure.  There  are  no  signs 
of  any  slacking  off  In  business  in  this 
country'-  On  the  countrary,  with 
favorable  seeding  conditions  for  the 
crop  and  the  prospects  of  another  rich 
harvest,  there  seems  to  bo  every  in¬ 
dication  of  further  expansion  in  buy¬ 
ing  power  which  should  result  in  con¬ 
tinued  growth  in  consumer  demand. 

The  position  of  the  .stock  market, 


ti'.on  has  enj-oyed  healthy  growth 
■  I  both  gro.ss  and  net  earnings 
I  month  for  over  a  year  now  .and  wiili 
;  steady  expansion  of  plant  capacity,  tin 
!  im  rease  in  earnings  shoiil  1  cniil inuc. 

I  There  appears  to  lie  some  nerccoi 
j  ne.s.s  as  regard.',  tlu-  milrei.«,  Ihe  l 
I  of  whicli  lias  (list iiict  bearing '.on 
I  zilian  'I’ra'  I ion’.s  dollar  earnings,  ’not 
jibe  pre,"ent  government  In  Tlrazil  ba- 
j  .so  far  stioevn  ilself  as. an  aide  one,  an  I 
Mhere  seems  no  reason  to  look  for  any 
1  iTal  depression  in  the  (.vnintry. 

,  As  regards  the  action  of  Hie  Sun  I.ifc 
jin  disiKi.sing  of  their  preferred  st.iek 
,  hoIding.T  in  Rrazilian.  the  rea.son  f  u 
!  this  is  rxplamcd  in  tlie  current’  wrekV 
issue  of  The  Kinanrial  'rimc.s.  You 
will  douliHess  have  aliTady  notice  I  iln 
'  sicir.v  'on  the  front  page  healed  "W  li.c 
J  Sun  I.ife  sold  Rrazilian." 

I  With  prospect. s  of  improving  m.'ir 
I  kets  during  the  coming  Summer,  we 
1  lielieve  that  it  would  be  good  policy  fo  ■ 
you  to  liol'l  on  to  your  Rraziluin.  a - 
'  Hus  stock  slioiild  participate  Ini-gcty  ni 
I  any  general  upward  movement. 


«  «  «  * 

A  Good  List — Saguenay  Pulp. 

H  i/?  j/iiu  plrasr  niiftJyzr  1111/ 

wr  kmnv  if  /  sJioitl'l  i 


“Investment 

Securities” 


The  N  alional  Cil.y  Cnmpanr  is  in  a  position 
to  assist  investors  in  the  selection  of  sound 
investment  securities. 

.As  Investment  Rankers  we  purcliase  securities 
directly  from  the  governments  of  nations, 
states  and  provinces,  from  municipalities,  and 
from  leading  corporations,  throughout  the 
world.  These  purchases  are  made  after  exhaus¬ 
tive  study.  It  is  our  practice  to  analyse  the 
economic  foundations  upon  which  the  security 
of  the  investment  depends,  and  to  investigate 
every  detail  which  may  affect  the  protection 
afforded  to  the  investor. 

Only  after  being  satisfied  in  the.se  respects  do 
we  hu.v  securities  and  offer  them  to  the  public. 
Consequent ly.  the  securities  whicli  bear  our 
recommendation  provide  a  high  measure  of 
protection  for  invested  capital. 

The  \1ay  edition  of  “/nvestment  Secunfic.?" 
li.sts  cl  ninnfer  of  .sotincl  securities  wh  ch  iie 
recommeiui  .A  coh\  of  tftR  bool{!et  will  glcidly 
hesuf'f^lird  on  request. 

The  National  City  Company 

Limited 

Head  Office  -  -  JbO  St.  James  Street 
10  King  Street  E»*t  Blackburn  Ruildfi 


TORONTO 


OTTAWA 


Montreal 

■|  St  P-i-r  Srrert 


scll.s  accordingly,  but  intelligent  tra-  j  which  during  the  past  two  yeans  has 
ding  of  this  sort  rcquirc-.s  the  expendi¬ 
ture  of  a  great  amount  of  time,  which 
the  average  man  is  not  in  a  po.«ition 
to  spare  from  hi.s  own  busincs.s. 

Well  con.gtrurfcd  charts  showing  the 
market  trend  over  a  period  of  Ihe 
slocks  of  the  various  groups  of  indus¬ 
tries  would  undoubtedly  a.ssi.st  mate¬ 
rially  in  this  connection,  hut  for  .stock 
market  purposes  too  much  reliance 
should  not  Ixt  placed  on  eliarts  of  any 
kind,  (.’harts  are  like  figures  they  can. 
as  a  rule,  ■show  nimo.st  anything  one 
want.s  (hem  to  .show. 

*  *  *  ¥ 

Equity  Discretionary  Trust. 

I  hare  been  approached  by  a  repre¬ 
sentative  of  I  be  Protected  Investment 
Sales,  Ijimilrd,  loho  left  some  litera¬ 
ture  icillt  me  u'hich  I  have  read  over 
and  found  it  rather  interesting.  IIow- 
rerr,  h<  fare  doing  anything  about  the 
Ihr  mailer  and  bring  a  reader  of  your 
good  nru'.spnper  I  ir-ould  appreciate 
your  ndrice  as  to  what  you  thnik  of 
their  offering.  Arrording  to  their 
literalnre  the  Investor  partiripntes  in 
a  trust  named  the  Fquity  Diserc- 
lionory  Trust.  "Onfariei." 

With  reference  In  your  inqiiir.v  of 
April  IGth.  the  Kquity  lii.screHonary 
'rrii.st  apparently  enjoy.s  quite  suli- 
■slanti.Ti  liacking  and  ha;;  gciud  connec¬ 
tions. 


liccn  running  more  or  le.ss  independent 
of  Jnidustrial  cundition.s— (he  market 
trend  having  been  based  more  on  easy 
nvoncy  Hian  any  other  factor — is  some¬ 
what  olxscure.  It  is  quite  po.ssible 
that  we  may  have  a  still  further  de 
eline  in  market  values,  due  to  the 
credit  con'dlttons  existing  in  Wail 
!  Street,  but  there  appears  no  reason 
to  look  for  a  definite  downward  move- 
I  ment. 

There  arc  Innumerable  guide  book.s 
and  text  books  which  have  been  piib- 
llished  from  time  to  time  for  ttie  .os 
slslance  of  Investors  ov^^raders  wi."h- 
ing  to  acquire  analytical  knowleilgc  of 
markets  .ond  Individual  .securitie.s,  and 
we  would  .sugge.st  thal  you  write  to 
one  of  the  hcxik  publishing  companies 
in  New  York,  or  the  Dixie  Rii.sino.ss 
Rook  Shop,  140  Greenwich  Street.  New 
York,  who  wrll  l>c  gla-.i  to  .siippl.v  you 
with  a  list  of  .surii  publication.'!.  It 
.'clwuld  lie  rememiiered.  however,  in 
Hiis  connection  that  a  superficial 
knowledge  of  the  .stock  m.'irket  i-s  a 
dungerous  tiling  to  liave,  .-md  unie."" 
Olio,  can  .acquire  a  reall.v  eomprehen 
■sive  kiiovvleilge  of  markri.s,  it  i.s  pro- 
I'ablj'  better  to  depend  on  your  ,.wii 
g.ioci  Judgment.  ft  is  almost  impos- 
■sible  for  aiiycino  to  ’’iilay  the  markof 
inlelligonHy  and  tran.sact  their  own 
biisine.ss  ,q|  the  .same  time. 


Ill  .sh 
h;  v/i. 
1  sh. 
.  .  .  $!.fii" 

200  share 
100  shari 


,nu  ,1  .  .  -  .  .  ;  o-'i  "'c  are  aware  there  Is  no 

VIoxHAo  AMc  being 
forc’od  into  liquidation,  and  it  is  Ini- 


tni.st  whicli  .slioiilcl  appeal  parlicnlar- 
ly  to  I  lie  mcHe.sl  iiive.st or.  and  vv-ith  tho 
apparent  jiromi.so  of  .sound  manage 
iiii'iii.  it  .seems  to  bold  con 
merits  as  an  investment  plan 


■T 


-f 


$1,000  For  Investment* 

The  folloieing  are  my  holdings:  — 
Doin.  of  Canada  Ponds, 

Province  of  Ontario. 

C.  \.  ft.  Dorn.  Huarnntced. 

I  nitrd  Stales  of  Prazil. 

.imrrienn  Tel  &  Tel. 

Pell  Telephone  of  Canada. 
.Montreal  highl.  Heat  &  Power. 
Shawinigan  Wnlrr  &  Power  Co. 

P.  C.  Power  .1. 

Ogilvie  Flour  Mills, 


jiossible  for  ns  fcj  make  an.v  gnc.ss  a 
j  to  what  would  lie  left  to  .shareholder.'' |  the  ore  iKidy. 
icleiaolc  ,  j|,  .siioii  a  contingency.  i  ' 

Stock  market  valuation  of  Interna 
tional  Nickel  uiidoulitedlv  is  di.scouiil- 
ing  earning.s  of  the  company  for  tlie 
next  two  years  at  least.  I’lirehasTr.s 
of  Hie  stock  licnvever,  are  il'jing  .so  on 
Hie  fabiiloii.s  resoiirees  at  the  enm- 
paiiy’s  propertie.s  and  am  looking  five, 
ten  ami  even  fifteen  years  aheaii 
Nil  kcl  slioiild  lie  a  good  purchase  at 
to-day’s  prices  for  a  bold  over  a  veai 
or  so.  Jl  may  possibly  go  still  lovvei 
wilbin  Hie  next  few  month.s,  but  It 


and  let 
any  of  them. 

//mil.  of  Canada  Ponds  ..  ..  •J3,."ii' 

Prtji  ineiol  Ponds .  t  nni 

Municipal .  ,3.ii". 

Provincial  Pcink  Stock  .  . 

Saguenay  P.  &  common 
Saguenay  P.  A  P.  preferred 
Can.  l.!i/  Grn.  I  ii  erst  ment  .. 

Cold  r.ak 
.1  rno,  .  . 

Sherrill  Gordon .  inn  .share. 

Amulet .  2nn  shares 

Your  li.st  of  holdings  is  generallv 
well  lialanceH.  The  lainds  of  eour.st 
arc  absolutely  higli  grade  and  tie 
Provincial  Rank  Stock  is  quite  .snuivl. 
a.-!  also  is  First  Canadian  General  In¬ 
vestment  Trust. 

Of  the  mines,  SherrItt  Gordon  i,- 
ea.sily  the  best.  C-oldwater  and  .Nrm 
arc  quite  .speculative  although  in  earli 
case  the  prospeots  arc  good.  .\  mu  let 
has  been  disappointing  and  results  to 
date  have  not  Juiil ified  earlier  hriglic 
expectations.  It  would  .seem  inadvis- 
ahlo  for  you  to  take  the  loss  indicated 
at  to-days  levci.s,  however,  and  we  lie 
lieve  it  would  tie  good  policy  for  you 
to  h'olj  on  here  for  sometime  longer. 

Itegarding  tho  Saguenay  I’ulp  ami 
Paper  seeunties,  the  liquidator  is  .still 
working  on  this  company  but  in  tlie 
light  of  your  small  holdings,  it  seems 
as  if  it  would  lie  Jii.st  a.s  well  for  you 
to  forgot  them  as  any  sum  which 
wouM  tie  given  t-j  you  would  lie  more 
or  le.ss  negligilile. 

T  ¥  -Y  ¥ 

Dalhousie  Oil. 

Do  you  rnnsidrr  Dajhousle  Oil  theiug 
a  subsidiary  of  Iloyalilr  and  haring  a 
large  acreage  in  Turner  Valley)  a 
goo-l  slock  to  hold  indefinitely.  Pouohi 
at  $3.50.  Is  Premier  mine  i  good  buy 
at  1.75  for  a  modcrair  hold?  Can  gou 
gicr  me  any  report  oii  Vermillinu  l.al.e 
properly  owned  by  Sudbury  Pasin. 
I"/’.’’ 

j  1  i;i lliousie  ( lii.  for  Hie  rea-eon-;  v-mu 
|nienilon,  appear.s  a  good  liol'I.  The 
jcompaii.v  lias  interesf  ing  s|iceul,-it  i\ '■ 
j  pos-.iliilil  ies  .-Iii'l  as  V  ein  linve  ,a  guod 
I  prut  It  It  miglit  lie  vvi.se  to  liol'i  I'ltiger. 
j  Pn  iiiier  apix-ai-s  to  lie  an  .ill  rm  t  iv  e 

■  .■-r"'''Ul.'iH(iii  at  the  |iriee  >ou  uicntioii. 

'I’lie  \>rmiIlion  H-ike  hol'iitigs  "f 

■  Siicjliurv'  Rastii  are  tiie  c'lmpanv'- 
I  eliie.f  interest  a.f  present.  .\  liuge  ore 
I  Isxl.v  lias  already  iieeii  imiieat'  .1  i'.v 

I  ili'riiioml  drilling,  and  one  imall  st" 
■lion  of  thi.s  i.s  e.s-tiuiated  to  eoiita.u 
I  sufficient  ore  to  net  tlie  i-omriauv 
$5. no  per  siiare.  Drills  are  working 
jawa.v  iiere  steadil.v,  vv  itii  exeelleni 
lianee.s  of  .-I'lding  to  Ht'  I'  liglli  of 


Sound  Investments 

Investment  suggestions 
ond  advice  gladly  fur¬ 
nished  on  request. 


KIPPEN  &  COMPANY 

INCUIIPOR  \  n  II 
fnrcstnirrt  Banker.; 

204  HOSPITAL  STREET  -  PA:rNTREM 


North  Star  Oil. 

Peiug  a  constant  reader  of  iwu  > 
caliied  pyprr,  I  uutuder  if  it  ic<iul'l  hc 
possihh:  to  obtain  from  you  an  r.i 
lirrssion  of  opinion  rilbrr  dire,  I  or 
through  the  columns  of  iinur  ;i  /p<  r. 
rrgoi-diiig  Xortli  Star  Oil  of  Wiiiuipeo. 

It  serins  almost  imp,)ssihlr  to  nht-iiv 
any  dirC(-l  news  here,  though  tot 
rumors  but  am  told  Hint  at  their 
111/17/  mertiun  rrerntli/  they  gere 


I  shoiil  1  .srll  up  vei-\-  eonsidorabl.v  be  limited  to  have  had  net  profits,  I 
.  fore  Hie  en'I  of  this  year. 


and  debentures  of  the  Detroit  liiler- 
ualionol  llridge,  are  tlieii  well  secured 
and  whal  are  the  prnspeet.s  for  their 
return  to  normal  in  price.  Would  you 
advise  Sudbury  Ilasiii  enniinon  as  a 
fire  year  hold,  also  P,  C,  Power. 

"If.  C.  It'.,  Mexico." 

The  tvv-o  Investment  trust  .serurltic': 
vvhieli  you  liolil  are  both  eminently 
sound,  the  management  in  each  ea  ;e 
being  oiitstunding  and  the  .spoil; 'uiiu; 
houses  liigli  graie.  T'he  advisory  eom 
■  iiiitlee  or  Ihe  board  of  ciireetors  in  eai  li 
case  is  cnmposeil  of  exi  ept iouallv  Ic'i'ii 
t'mait'ier.s.  aii-d  vviHi  1lie  outlonlc  for 
future  iiiilust  ri.il  deveiopment  in  tlie 
Dominion,  tlie  ,sliar''s  offer  promise  of 
siibstaniial  apprei'iat  ion  m  value  ov  r 
a  pc'rio'l. 

New  Imi'erial  till  1"  so  far  Iieing 
tl.'l'led  in  nnlv  ell  ."l  "if  a-  .'lll'I  vvliell  ’ 
Ip.’i,'-:;.  aii'l  i.'  .■-elliiig  "ti  the  market 
I  I'la.v  a!  .arouml  .CIO.  ’I’ll'-  pa  I  r■■'■o1■'l 
of  Imp'-rial  (  t;l  r  l.n-lc  lias  l'''■u  lUti'- 
sliort  of  plienomeual.  ami  wiib  t  be 
fulur'-  o'lH'iok  for  ('aiia-l.-i  Iherp-  a]' 
pears  iio  rra  -'iii  why  tip-  next  ten  or 
fiflren  v.-ai  .  "houl'l  no!  .'■re  a  rejii  li- 
I  ;■  III  of  ii;-  past,  rei-oivl. 

Tlie  bon<l-'aii1  di'lieiit  ti  re--,  of  Detroil 
Internal  loiuil  I’.riilge  ;tppf;ir  to  be  well 
sei'ijri.d.  II  IS  tiiipler.  too.l  Hial  '  ill 
-liu'iiou  oi  Hi'-  bi-:-l-g''  i-.  running 

alie.i'l  of  .':'-b''ilule.  Tlie  (■oliverl  ibl'- 
f'-aliire  m  Hie  'lebriiliiri'..  i.s  iiili-i'  .stiii;; 
here. 

.Su'lbury  I’-asiii.  vvliii  h  ha  v  io-c 
imp'irlaiil  bol' ling.',  cri-i.v  goo.l  iiiaii- 
a-gemi-iil  and  s)ion' ol .  Ii ,  p  ;iod  appeal- 
III  be  a  really  big  iiiuu'  in  tb"  maUiiig. 
aii'l  offei'.s  di.stim-t  p.'-.-.ibilit a- ;  f  ir  a 
five  year  hohl.  .\.s  al.so  does  H.  < ’. 
Hovvi'r  vviiieli  as  well  a  -  beuig 

atlraelive  fi’im  Ihe  sp<'''ulat i vi'  |"'ini 
of  V  lew  .  ol'l'i'i'.s  gnoil  iiive  tmi-iil  i-  a 
lure,  ami  an  an  rai'Hvi'  .v  ii-M  al  to- 
da.v'-  I'  vel.s. 


Canadian  Canners 

in  Stronger  Position 


Investment 

Fovindation 

Limited 

An  investment  compar  y 
offering  an  opportunity  to 
share  in  the  prosperity  of 
Canada,  with  the  added 
security  of  diversification 
and  skilled  and  successful 
managers  .  .  .  capable  of  in¬ 
creasing  the  value  of  your 
investments  as  they  have 
their  own. 

A  strongly  sponsored  invest¬ 
ment  organization  of  unex¬ 
celled  capital  structure. 

Tour  local  inuestment  banker  unll  bi 
pltaned  to  /umwk  full  Particulars  ef 
this  attractive  Mcurity. 

Flood,  Barnes 

O  Co.,  Limited 

Investricnt  Bankers 

Montreal 


Hu 

?15.3. 

their 


Broker  Advises  Switch  to  Common  Stocks 


Durant — Amulet.  j 

!  Siurr  rending  Mr.  Kirby's  stale-  i 
I  nieiils  about  Durant's  slock,  I  om  i 
'  dnubtful  of  the  future  earning  of  tins  | 

■  Company.  Would  appreciate  your  \ 
.opinion  of  same.  \lso  is  .Amulet  a! 

good  bug' _ ‘,1. 

Ill  .spile  (if  5tr.  Krrliy’.s  remark  Hiat  | 
l-’"r'l  might  eat  somevvIi.Tt  iiihi  Hie  i 
liiisines,',  nf  other  companies  lids  year.  I 
luiranl  of  (’ana  la  produced  6.092  ear.s  ! 
Ill  Hie  first  quarter  of  1929  against  ' 

'  1.340  in  the  same  period  nf  1928.  | 
ofticial.s  are  after  an  even  larger  1 
Ushare  of  exporl  businp.s:-!.  Things  are  j 
I  going  so  well  that  offirials  can  afford  1 
■to  be  conservative  ill  Hieir  iilferaliees. 

■  Dn  fhc  other  hand,  Ihe  slock  at  neail.v 
1  diiulile  liar  i.s  diseounling  a  good  deal, 
'.as  Hie  stock  yields  a  little  more  than 
:  2'‘f.  'I'tie  perc  entage  of  earnings  to 

price  in  1928,  li'Ovvever,  is  10''r.  'I'iiis 
was  after  lilieral  vvrite-ofr.s.  It  would 
'.M'  surprising  if  tliis  year’s  net  result.s  , 

'  will  not  lie  veiy  materiall.v  higher  j 
htiaii  in  1928.  in  which  case  tho  .stock 
:  looks  attractive.  | 

I  .\miilet  siionld  sliovv  a  good  profit  , 
on  oiierations.  'onee  a  zinc  refiner.v  is  i 
oiiilt.  It  is  iiiulprstuod  Hiat  Noramla  i 
will  erect  one  in  c-onjiinetkin  vvitli  Hie  j 
I  copper  refinery  on  '.In'  St.  I.avvrenee 
river.  'I'lie  (onipany  will  liave  to  liuild  i 
only  a  c'.ineent rator.  Tlie  eoni|iany ’s 
ore  licidic  s  appear  to  lie  seatlerel  and  1 
1  for  tlii.s  reason  sonievv  liat  cliffic  nit  to  I 
'  develoii.  The  stock  aii|ieai‘.c  to  liiiv c  ! 
j  siiceiilative  i  Mssibilities  for  a  reason- I 
uiilc  hold.  \ 


J  hold  the  following  bonds  nn.d  preferred  sini  ks  which  my  broker  adrises 
me  In  sell  and  put  into  roininon  storks:  ■ 

Howard  Smith  Preferred. 

Canadian  Pakerus  Preferred. 

f  nirrnalional  Power  Preferred. 

Canadian  fltidro  FIrelrii-  Preferred. 

.Abitibi  Power  A  Paper  Preferred. 

Calgary  Pnii'cr  Preferred. 

St<-iearf  Terminal  Pnit.ds. 

Fraser  Companies  Ponds. 

.Mberfa  Pacific  Grain  Ponds. 

Doiinai  ona  Paper. 

I  propose  buying  the  following:  — 

ro.i/.ifo.v  STOCKS. 

.Viekel,  Cily  Dairy.  PrazHian,  Pnirer  Corporalmn,  Montreal  Power,  Steel 
of  Cana.da.  Imperial  oil.  P.  .1.  Oil.  Dominion  Pridge. 

Also  wh'it  do  yon  think  of  Second  Diversified  Standard  Serurltiest  . 
"1.  .V. 

'I’iie  eomiinn  stock:'  put  forward  a.s  .'iiggestion'i  for  a  switch  with  the 
proceeds  from  the  sale  fo  yonr  preferred  stock  and  boml  holdings  are  excep¬ 
tionally  sound  issues  offering,  in  the  main,  investment  attractions  almost  as 
g.iod,  if  not  Iielter  than  many  of  the  senior  issues.  At  the  same  time,  despite 
the  fact  Hiat  yon  are  not  dependent  upon  the  income  from  yonr  investments, 
and  also  Hie  fact  that  you  will  partic’ipate  mnoli  more  largely  in  the  economic 
development  in  p’anad.a  liy  investing  your  fund."  in  c.inimon  stocks  rather 
than  in  preferred  stocks  tin  I  lionds.  we  liardly  lielieve  it  would  be  good  ii-jlii  v 
t'O  make  sueii  a  eomiireliensive  .svvitcii  as  is  suggested  by  your  liroker;  tins 
more  especially  in  tlio  liglit  uf  Hie  present  olisciire  outlook  for  the  market. 

Onr  sngge.sti'in  vvmilcl  lie  to  svvitcii  oiiT  of  a  portion  of  yonr  tii-et'eired 
slock  and  bond  iiolclings.  sav  one-tliiixl,  into  tlic  f  nniuin  .“toeks  mentioned  and 
if.  iis  .sc'cms  likely.  Hie  market  ouHook  .shows  improvement  latcu 
year,  y  cm  could  then  nuike  ,i  fiii'Hier  switch.  The  old  idea  that  a  well  eon- 
striicte  1  investment  list  sli-.iuld  lie  largely  comiioseci  of  bonds  has  long  ago 
lieen  discarded,  at  le.isl  insofar  as  this  ('ontinent  is  coneerned  where  prospects 
for  future  expansion  are  so  great.  .\t  tlie  same  time,  as  long  term  inve.st- 
menl.s.  enmmon  stocks  must  lie  imicli  mor 
after.  'I'lie  siluation  vvitli  legard  to  an  indnstry  or  an  individual  company  is 
lialilo  to  eii.-inge  alinosi  over  niglit  and  tlio  ccmirn'Oii  stock  inve.stor  mii.-.t 
either  li.inself  vvatcli  clo;-ely  liis  investmenc  list  for  possible  changes  in  condi¬ 
tions.  or  else  cnipUiy  someone  to  do  so. 

Regarding  Seecind  I  )iv  ersific*  i  .Siandard  Securities,  this  appears  to  offer 
atlriietioiis  ns  a  Inisiness  man’s  invp.stment.  'I'lie  preferred  stock  is  well 
protected  and  the  common  'offers  good  upportuniUcs  for  future  enhancement. 


end  of  1928,  nf  somrl hiiig  like 
ono.  //  this  is  the  rase  then 
earnings  on  the  basis  of  $5  jwr  sloel 
would  be  belter  than  Ao'r.  and  on  Hu 
present  iiiarkel  price  of  $1.8  nearly 
12'"5. 

'this  lonls  loo  good  fo  he  true  find 
hrforr  hiiying  any  nf  this  stork,  would 
like  to  know  if  you  have  apy  eonhrma 
thin  of  Hi.eir  earnings  during  the  192' 
period.  -"Subscriber." 

We  b.-5ve  not  .seen  .in  report  piiit 
Ii.'hel  by  North  St.vr  I'lil  iL  Refining 
eovering  Hie  pa.'d  yrnr.  but  aifbough 
we  I'clieve  Hiai  the  company  h.s.s  H.g.iiii 
enjoyed  a  very  wirli'  evpan.sion  in 
I'lisine-ss  .ind  earnin.c.s  during  the  pei 
loci,  ii  seems  rather  unlikely  that 
mrning';  will  he  .shown  as  high  :i 
t-i'e.  This  in  l.be  ligtit  of  the  f.o-t 
that  1927.  which  wa.s  a  good  y  ea.r  for 
tlie  company,  showed  cfirnings  eqii.ii 
lo  only  ine?f,  g  favora.lile  enough  rc'- 
oivl.  The  company  has  a  strong  b.il- 
iinee  slieet,  enjoy.s  very  good  niunage- 
ment.  and  its  pro.dne.t.s  are  well  an.i 
fiivorahly  known  Hiroughoul  the  Frai 
rie  ITov  inres 

This  sloe  k  does  not  enjoy  a  very 
wile  market.  bnt  in  onr  opinion 
offers  very  definite  attractions  a.s  a 
pnreha-sc  for  it.s  pos.sibilit ie.s  over  a 
period. 

¥  •¥  ¥  ¥ 

Investment  Tnxt  Stocks. 

/  am  a  subscriber  to  your  paiirr.  / 
hare  recently  bow/ht  some  of  Ihr  In¬ 
in  rest  ment  FoundgJ.ion  sponsored  hg 

/•’/oca/  Pnriies  Co.  Mnutrcol.  and  Ihr 
Consolidated.  leveslmcnl  Carparatian 
sponsored  by  Wood.  Giindii  Co..  .Mont¬ 
real.  Please  ad  rise  me  what  is  your 
lo.sely  scrutinized  and  I'.ioke.!  !  "//i/ik'/i  vf  these  Dro  issues  and  if  you 
Ihiiik  that  thej!  are  aelvisnble  halds 
and  what  the  future,  more  or  less  of 
these  are. 

Please  advise  me  what  the  shares  of 
the  new  Imperial  Oil  are  now  thal  they 
have  spin  that  i.s  the  old  ones  A  to  1. 
What  is  your  opinion  of  the  hands 


Toionlo  Ili.runij  'I'hc  I'lnnnrlnl  'I'lme* 

'I'oftinti).  Sinro  Hio  licginning  of 
Hio  (-11 1'rc'nl  fiscal  yc;ir  of  t'amidian 
I  aiiners.  idil..  Hie  t  tisli  re.- on  fees 
liave  lioen  increased  Tiiis  i.s  due 
to  the  stetidy  lic|uiil,-ii ion  of  finisliod 
piodncl.s  on  Iiand  Uurront  assets 
.It  Hie  end  of  192.8  were  .$.'i.6iio.7:l2. 
ag.iinst  etirrenf  lialulilie:;  of  $i;91.778, 
malcing  the  net  working  capital  $1.- 
90.5.9.51.  'I'his  aceonnt  is  repoiled 
to  oxeeed  $5,on('i.i1oi)  now 

Due  noiablo  fr.itnre  of  I'.-inneis  i;. 
the  silbslanli.al  ilo;irreia I  i' m  re;:erve-, 
that  liave  I'een  bnil!  up.  Hir;se 
aiuonntin.g  to  $3.li5n,7it:j. 


Standard  Oil 
Co. 

( New  Jersey ) 

KLVIEV/  AND 
OUTLOOK 

Copy  on  rcqucfit 


[.vc'i  ini  r,.'  f'jioft.n  FT, 
1 1 1  n  u  '  ■  T  i:  n  t  •  '■'FR 

STATI.STIC  .81. 


Watt  &  Watt 

Toronto  Stock  KxeliaitR:^ 

6  Jordan  St.  TorpntQ 


Irtwes'tora 


She  ffnanrmi  jEfmes 


Mentraal 


.1.  Ur.  Olassco.  manager  of  the  Win- .  Ernest  H.  .-Vdams,  of  A’aneonver, 


HEALTHY  GROWTH  I  /)  PIAN  EXTENSIONS 

IN  EARNINGS  FOR  |  I  BOX  FACTORY  OF 

McCOLL-FRONTENAC  j  .1.  Ur.  Olassco.  manager  of  the  Win-  Ernest  H.  .-Vdams,  of  Vaneonver,  HINDE  &  DAUCH 

lnipe,g  Hydro  Eieciric  system,  has  recently  elected  vice-president  of  tlie  ,  - - 

D  »  I7.V  -'“f*  Toronto  re-  British’  Uolnmhla  Electric  Kallvvay  Treble  Box  Board  Capacity 

Report  For  13  Months  onowsi^pjidj.  j,.,  connection  with  the  devel-  a.  t-  .  di  » 

AO _ t- _ aca.w  _ . .  .t,„  i.*,ti„  -  At  Toronto  Plant  ot 


$1.42  on  Common  After  lopment  work  on  the  new  Slave  Falls 
All  Changes  ■  r*'’"'*’''  Work  on  a  large  scale 

V  ns  'will  he  underway  this  summer  on  the 

$2  EARNED  ON  AVERAGE  i"'" 

~  --  P.  -V.  Thomson,  of  NesOitt,  Thom- 

Sales  For  First  2  Months  of  Cur-  son  &  Uo.,  inrestment  bankers,  who 


rent  Year  Have  Increased  by  - 

rcni  » «»i  minion  Povver  and  1  ransinission  ■ 

50  Per  Cent.  iUonipany  and  (’elanese  Corporation 

— -  'Of  -Vinerica,  is  a  director  of  the  fol-  ' 

The  first  annual  statement  of  Me-  lowing  companies:  Bathurst  Povver  I 
( 'oll-Frontenac  OH  Company  cover- Paper  Company.  Limited,  Canada' 
in'’^  the  period  of  13  months  ended  Northern  Power  I’orporation.  Einiit- j 
.I.nnuary  31,  1929,  indicates  consider- '  ed.  Canada  Wire  and  Cable  Com- 


mh 


At  Toronto  Plant  of 
Company 

EXPAND  AT  TRENTON 

Completion  of  Program  Will 
Place  Hinde  &  Dauch  in  Fore¬ 
front  of  Industry  on  Contin¬ 
ent. 


-eserve  for  bond  discount  etc.  of  Dairies,  lamited,  l-.ast  Kootenay 
«oo74v  there  remained  net  profits  I  Power  (’omnany.  I.imited.  Foreign 
or*$l  ’117  "96  Out  of  this  there  were  i  Power  .^icoiirities  Corporation,  I.imit- 
de(]uctcd”$97.OP0  for  Dominion  in-'ed.  Goodyear  Tire  and  Kiildier  Coin¬ 
come  tax;  $94,237  for  reserves  and  i  - _ 

unpaid  dividends  on  shares  of  sub¬ 
sidiaries;  $416,621  for  dividends  on  i 
the  6‘'r  preferred  stock  of  fbe  com-  ; 

)i.9ny,  leaving  a  balance  available' 
for  the  common  after  ail  charges  of 
.$709,437.  Taking  tlie  total  amount  ; 
of  stock  outstanding  at  the  end  of  j 
the  year,  .900, OOu  shares,  this  repre-  | 
sented  $142  per  share,  after  taxes,  , 
nr  $1.61  before  taxes.  On  the  aver¬ 
age  amount  of  stock  mitstanding 
during  the  year  earnings  represent- 
fd  almost  $2.00  per  share.  .-Vfter  ' 
dividends  on  the  common  of  25  , 

.  ents.  calling  for  $106,2.50  tliere  re¬ 
mained  a  surplus  to  carry  forward 
of  $603. 1S7. 

In  dealing  with  the  year’s  opera- 
t'lins  Hie  report  states  thal  Hie 
siireess  shown  should  lie  regarded 
,-is  "particularly  gratifying  ”.  ami  : 
that  the  benefits  accruing  from  the 
cninpany’s  program  of  expansion  j 
should  become  more  pronounced 
Hiroughont  tho  current  year.  In  Hie 

majority  of  cases  the  new  service  ,  , 

stations  had  not  been  ready  for  oji-  pjj,j  ,,f  Canada.  Great  Britain  &  <.'an- 
eralion  until  late  in  the  l  all.  Hence  investments  I’orporn.,  Manitoba 


I  Hinde  &  Dauch  Paper  Company  of 
S  I  Canada,  I.imited,  which  recently  ; 

j®  completed  important  extensions  to 

j  its  .Montreal  plant,  lias  under  way  j 

'msm  further  expansion  in  its  ’I'oronto  and  | 

'  Trenton  factories.  The  large  plant  | 

'  i|;  I  yf  -j'ljp  'Thompson  and  Norris  Coni-  i 

pany  of  Canada,  l.iuiitcd.  in  Mon-  ^ 
L  treal,  was  found  to  be  inadequate  | 

increasing  volume  of  busi- 
.ness  the  province,  of  Quebec  and  , 
<  erected  an  addition 

tb  ttie  original  plant 

2 1  m/KK/Bk  fibre  boxes. 

I  new  extension  practically  doubles  ( 
Co..  1-fd,.  has  been  a  member  of  the  '  <1'^'  /'bO'’  '''P;''"  of  the  former  .Mon- 1 


Investment  Suggestions 

Security 

C'anaoian  International  Investment  Trust  Limited,  in 
Units,  consisting  of  1  share  of  5%  Preferred  ($100  par) 
3  shares  of  Common  ($10  par)  and  stock  purchase 
warrants  to  2  additional  shares  of  Common  ($10  par) .  . 

Canada  Wire  &  Cable  Co.  Limited,  6H%  Cumulative 
Preferred  Stock  with  common  stock  purchase  warrants 

International  Power  Co.  Limited,  6%  First  Mortgage 
Bonds  due  March  1st,  1957 . , 

Montreal  Apartments  Limited,  6H%  First  Mortgage 
Bonds,  due  July  Ist,  1948 . 

Power  Corporation  of  Canada,  4H%  Convertible  Deben¬ 
tures  due  March  1st,  1959 . 

Sin-Mac  Lines  Limited,  6%  First  Mortgage  Bonds,  due 
April  1st,  1949,  with  common  stock  purchase  rights  . . 


Yield  % 


1  nee  on 
-Xpplication 


100 

6.50 

97 

6.20 

94 

6.02 

100 

4.50 

99 

6.10 

organization  since  1907,  first  as  an  '  f'TiHor.'-  Monre  i 

emplovee  in  the  secretary’s  office  in  ^  According  lo  ^ 

Ix/ndon.  Englaml.  and  .subsequently  , 

'h.  ".cn, '.rp'''"."-'" 

Vaneonver.  He  was  appointed  loiiip- ,  "  V,  .  ,, 

,017  'scale  iluring  the  past  year  and  It  is, 

.’  ■  I  expected  that  the  financial  state- j 

-  ment  for  the  year  ended  December  t 

(’ol.  I,.  D.  M.  liaxtcr,  the  efficient  1938,  which  will  become  bvail- , 


I  secretary  of  the  Manitoba  Cliamher  i'l'lb  •"Portly.  '' i!‘ 7, X' 
iof  Mines,  siihmittoil  his  resigiuitlon  ,  production.  Sub^t.intMl  a  * 


80  King  Street  West 
Toronto 

80  St.  Peter  Street 
Sluebec 

56  Sparks  Street 
Ottawa 


Descriptive  circulars  upon  request. 


W.  C.  Pitfield  &  Company 

Royal  Bank  Buildinff 
Montreal 
LAncaater  3224 


ltd  tile  annual  meeting  of  that  body 
I  held  in  Winnipeg  last  week.  Mr.  Rax- 
,  ter  has  another  post  in  view,  hut  it 
I  is  announced  that  he  will  still  retain 


to  plant  facilities  are  in  progress 
and  a  program  of  furtlicr  expansion 
was  intimated  liy  Mr.  Moore. 

'J'lie  company  is  tlie  largest  manu- 


i  his  connection  as  a  member  of  tho  factiircr  in  (  anada  of  fibre  sliipptii-. 
I  Chamber  (if  Minc.s  as  a  member  ol'  lioxc.s  and  corru'gatcd  jiapci  pio- 
.  the  dircctor.aie.  His  successor  h.is  ducts  and  is  also  the  largc.st  pio- 
'  not  yet  been  appointed  dneer  of  straw  board  for  coriUB'tf' 


lioxc.s  and  corru’gatcd  jiapcr  pi’o- 

duets  and  is  also  the  largc.st  pro-  ■  .  .w-,,  r,  ci’iim.i.  i-  i., 

dneer  of  straw  board  for  cornigat-  >.  y.  I’AR.M  LO.VN  BO.VKD.  i touche.  These  men  have  been  roc-,  .NLW  (OLD  SlOlt.\(.K 

mg  purposes.  The  demand  for  paper'  .John.— The  personnel  of  the  j  WbKln'inHtcr.-Uonstructio 

c’nonl.oIlsK 'In  :  »oard  as  the  New  Brunswick  quota.  :  bf  the  big  cold  storage  plant  Iiei 


>.  U.  I'VR.M  LO.VN  RO.VRD.  i  touche.  These  men  have  been  rec- 
,  ,  _|ommcnded  by  the  f'rovincial  Govern- 

Saint  .lohn. —  I  he  personnel  of  Federal  Farm  I.oan 


.\t:W  (  Ol'D  STOR.MiK  IM.ANT. 

New  VV'csl  minster. --Construct  ion 


Htcre  hail  hccii  coniiiarativciy  little 
earning  povver  during  the  fi.'ical 
V  car. 


Cower  Company.  Limited.  Vice-pre¬ 
sident,  .Mel  oll-l-'rotitenac  Oil  Com¬ 
pany,  Einiitcii.  .N’ortliern  Ontario 


'fhe  great  improvement  that  may  Co.,  Limited,  rower, 

be  expected  this  year  is  indicated  by  Corporation  of  Canada.  I.iniited, 
the  fact  that  sales  for  the  first  two  Queen’s  Hotel.  I.imited,  Heliance  , 

months  showed  an  increase  in  gal-  Qj-ain  Coriipany,  I.imited.  Southern  1 

'nnace  of  nearly  50'’,:.  Tlie  company  Cciwcr  idmpany,  Limited.! 

limited  its  operations  in  Western  Windsor  Hotel.  I.imited.  Winnipeg; 

<’.inada  last  year  mainly  to  the  sale  Electrie  (  onipany,  (  elanese  Corpora- | 
of  lubricating  oil,  hut  the  success  tion  of  .Vmerica.  English  Electric  j 
of  gasoline  stations  in  Winnipeg  i  onipany,  of  Canada,  Limited,  Do-' 
and  Regina  ■was  so  pronounced  that  minion  Power  and  Transmission  '’o.  | 
a  large  number  of  these  will  he  es-  I  —  i 


vvidc'‘vSe\v'‘'o'f'^pn)du'(dr^s'’novv  wick  iV  slated  to  be:  Thomas  A.  I’Phis  is  in  accordance  with  arrange- :  is  progressing  so  rapidly  that  it  is 
shinned' in  t’his  form  including  can-  MaeVittv.  inspector  of  the  Canadian  ;  ments  made  following  ncgcitiations  expected  the  plant  will  be  ready  for 
lic  g(0(  s  l^^^ttle.  and  Permanent  Mortgage  Company  of !  here  with  the  Hon.  ,1.  D.  McLean,  operation  by  the  end  of  .Iiine,  rntil- 

shoes  clothin-  furniture  foods.  Saint  .lohn;  George  E.  Fisher,  of  | commissioner  of  the  Dominion  !•  arm  .  img  the  contractor.s  lo  a  honns  of 
"  ,.5i  ..'  i”:t„.  Cbnthnni.  and  Felix  Michaud  of  Buc-  1  Loan  Board  at  Ottawa.  .$2.3,000. 


.snipped  in  tins  lorm,  inciuuing  v.iu-  .'lavvic*.  - Cu  „  i  n  -vt.-iv'-.n 

ned  goods  bottled  goods,  bools  and  Permanent  Mortgage  tompany  of  here  with  the  J'on.  .1.  D.  Me  ^an 
slu  eC  c  othin-'  foods.  Saint  .lohn;  George  E.  Fisher,  of  | commissioner  of  the  Dominion  L'arn 

I-dl.  Mlcb.-.ud  ot  Buc-iLoan  Board  .•,(  Otiaw.r 


tahlished  in  Western  Canada  this 


Stokes,  assistant  gen- 


lear  as  well  as  throughout  the  Ma-  I  era!  publicity  agent  of  the  Canadian 


ritime  Provinces. 

As  the  present  capacity 


I  Pacific  Railway  is  iieing  transferred 
of  the  I  to  the  Ixindon  office,  to  take  charge 


Vfontreal  refinery,  which  was  cn-  of  the  company’.^  advertising  in  Enr- 1 
larged  during  the  year,  has  again  '  ope.  3Ir.  Stokes,  w  ho  was  horn  aii'l 
become  too  smalL  n  further  addition  j  educated  in  England,  entered  the  ser- 1 
is  now  under  construction.  At  'For- !  vice  of  the  (’anadian  Paeifie  Railway  i 
onto  a  unit  for  producing  ’’Cycin"  I  in  1907.  in  Ixindon.  In  1912  he  wen'; 
gas  is  also  being  huiit.  Both  refin- |  to  Calgary.  Alberta,  to  join  the  De- ; 
eries  will  be  rcadv  about  the  first  i  partment  of  Natural  Resource.-.  ■ 


•tune.  ;  where  he  worked  successively  In  the  A  new  portrait  of  W.  D.  Chambers  nrocceds  of 

The  balance  sheet  shows  current  land  and  publicity  -iepartments.  He  Uf  Watson  and  Chambers,  members  '  'b  is  ^  i  nc  pr 


Hinde  &  Dauch  Paper  Company 
of  Canada,  Liniiteil,  liii.s  kept  in  step 
witli  Hus  development  and  has  con¬ 
stantly  improved  its  facilities  to , 
liandic  the  growing  liusincss.  In  ' 
1928,  Hie  company  acquired  all  the,  | 
assets  of  The  ’I'hompson  and  .Norris  ' 
Company  of  Canada,  I.imited.  with 
plants  at  Toronto  and  .Mont real,  and 
last  year  a  new  plant  was  opened  ■ 
111  Trenton  for  the  manufacture  of 
straw  paper  for  corrugating  with  an 
initial  capacity  of  35  tons  a  day. 
This  output  has  since  been  increased 
to  1.3  tons  daily. 

Working  24  Hours, 

For  some  time  tlie  box  factory  and  . 
mill  in  'Loronto  have  been  working  ' 
twenty-four  hour.s  a  day  and  the 
company  has  been  under  the  ncces-  I 
sity  of  increasing  capacity.  I.gist 
year.  $1,500,000  of  first  mortgage' 


RRANDRAM-HENDERSON 

*  ■  '■  I  iMiTPn 


BOARD  OF  DIRECTORS 


GEORGK  HtNDtRSUN, 


CHART  FS  ARCHIBALD, 
yue-President. 


assets  of  $4,510,403 


liabilities  of  $2,643,084.  leaving  net  1 'ion  in  .Montreal  in  1917. 
working  capital  of  1.867,311.  ('ash: 

amounts  to  $75,167;  bonds  and  stocks  I 

.81.603.626:  accounts  and  hills  receiv-  GI1/i11uIj0  vl'l  £ 
able,  $1,099,832  and  investments  at  , 

cost  $1.741.7.56.  Fixed  as.sets  arci  rApiIMp  fA 
taken  In  at  $7,707.3(58.  witli  prorc--  viiIiIjII'XJ  VV; 

SOS.  trademarks,  goodwill.  suhsid;:i ry  j  _  _ 

companies,  etc.  $7.690,9ns.  'I’otal  a--  *—  •  kt  i 

sets  amount  to  $20,946,131.  i  u,  : cv  ,  F'^^'^ciers  No  Longe 
liabilities  include  bank  loan.-  of  .-L-'  Government  Claim 

881,197  Settled 


'Montreal  (  urb  Market. 


ciHrcnt  *  "■‘'>9  appointed  fo  bis  present  post-  of  the  .Montreal  Stock  Exchange  and  " '^'bh  ai  e  being  utilized  in  a"  i 

"  tion  in  .Montreal  in  1917  I  Montreal  Curb  Market.  extcnsiiai  lo  the  foronto 

_ _ _ ^  plant.  For  thus  purpose,  the  com-  I 

CHANGES  ON  BOARD  HRST  REPORT  BY 
CARLING  COMPANY  REGENT  KNITTING 

--  -  —  .  -  I  anada  and  the  company’s  capacity 

Financiers  No  Longer  Directors  Net  Income  For  1928  After  All  (or  the  manufacture  of  corrugated 


Ron.  \V.  a  ni.,ACK.  M.P..  Direi-cvr. 
Royal  Bank  of  Canada;  Pre, idem. 
(  astern  Trust  Co..  Halifax,  N.S. 

H  MacGRKGOR  MITCHKI.I,,  Pre. 
siHenf,  G.  P.  Mitchell  A'  Sons, 
I.imited.  Halifax.  N.S.;  Director, 
Royal  Rank  of  Canada. 

\K1(JR  M.  DRLRY,  Presidenr. 
Drury  &  Go.;  Director,  Canadian 
I'ar  &  Koundiy  Co.,  Limited, 
Montreal. 


CHANGES  ON  BOARD  FIRST  REPORT  BY 
CARLING  COMPANY  REGENT  KNITTING 


Charges,  Amounted  to 
$77,963. 


New  Director  Appointed  Toronto  niimau  The  FInnncInl  Time.  'I'llC  Kegent  Knitting  Min'- 

By  Exploration  Company.  'l'(ironto.- -Tlie  Toinntri  inve.stiuci 

'i’oronto.  — The  annual  meeting  of  lioiiso  tliaf  ii.nndlcr’  ('arlir.g  Brewc 

-Nrirthcrn  .\orial  Vlineral  Exploration  ir.-.  Liniitrd,  financing  at  the  tin 

r'i’n'i’n'lHL^"  Tu"’""  '’"("J'’  "i'"  bf  reorganization  .,rc  tindrrstor.d  : 

TiDf)  nRTuro.  r hp  rop(>rt  for  the 

1928.  which  was  reviewed  in  the  ’""b  disposed  of  their  in*,  rest  in  H 
Imlletins  .“onic  time  ago  was  for-  company.  c.  H.  Easson  and  '1'.  I 
in.al.v  approved.  .V  vacancy  in  the  Koadliouse  arc  no  longer  on  ti 
'onid  of  Jirerfors  was  filled  by  Hie  i.djird  of  diroctorr.  whicli  is  compo 

e. ection  of  A.  I..  Smith,  while  tho  ^.,1  of  Hm  follovvinz:  (  has.  Burn 

f. iur  old  rl, rectors  wore  rcelccTcd  , IS  |,,,..id,nt:  Harry  Low.  vin-pre.'' 

chn-H'-nri  T'  TI  1  dent;  Marco  .Merill.  1 I*.  .McTasil 

lhaidyon,  L.  11.  Hose  and  I’.  !■..  I  cn-  ,,  „.,.i  t  n..,.;. 


and  Hhrc  board  boxes  will  be  treb¬ 
led. 

-M  the  present  time,  the  company’s 
paper  machine  is  turning  out  50 
toil.-  of  box  hoard  daily  and  the  new 


Toronto.- -Tlie  Toronto  inve.siiucnt  I’d.  in  its  fir.-!!  annual  rciiort.  .‘'how.--  paper  niacliinc  to  be  installed  will 


lioiiso  tliaf  ii.nndlcr’  ('arlir.g  Brewer-  fioni  .■'tiles  at.  $.ai,i,29. .  Seiiinc.  nave  a  capaeny  ni  lau 

delivery,  administration  and  oHier  'I  he  floor  .-pace  of  tlie  T 

Hs.  I.imited,  financing  at  the  tunc  .,xpen.-cs  nmonnted  to  .>3 1  n,  19 !.  lea  v  -  will  be  inerLsed  from  1C 

o:  ieor=ranizntin’i  ,ire  understood  to  jng  a  lialanec  of  .8191,802.  Iiediic-  feet  to  IMO.OOO  square 

liave  disposed  of  their  inb  rest  in  Hie  'i'in  of  bond  interest  and  Imnd  dis-  the  coinplction  of  thi  . 


iiave  a  capacity  nf  150  tons  a  day. 
I'lic  floor  .-pace  of  tlie  Toronto  plant 


company.  c.  H.  Easson  and  '1'.  H. 
Koadliouse  arc  no  longer  on  Hie 


cxfienses  nniouiitcd  to  •>3111,',!'!.  leav-  wii;  ire  increased  from  100, OQU  .''quarc 
ing  a  lialanec  of  8191,802.  Iiediic-  feet  lo  IMO.OOO  square  feet.  I'pon 
lion  Ilf  bond  interest  and  imnd  dis-  tlie  coinplction  of  thi  .  extension, 
eoiint^  amoriizatinii.  and  875.000  for  the  company  will  have  tlic  most 
depi'er  iatiiiii.  lc:i  net  income  for  the  modern  jiaper  lioard  machinery  in 
ycai'  o.'  S.,,S6.h  I  liis  ariioiint  witli  lanaiia  anti  the  corrugated  and  fibre 


cd  of  tlie  following:  (  has.  Burn'-'.  wa 

presidrnt:  Harry  Low,  virc-presi-  account 
dent;  Marco  .Meon.  c.  I’.  .McTasiic.  brouglit 
l,t.-i  oloncl  .1.  Carling  and  .1.  David-  eompan 


8.'.|iiS  adju.siment  of  life  insurance,  board  departments  will  he  equipped 
etc.,  was  carried  forward  to  sm-ipliis  ,vith  iho  best  and  most  up-to-date 


account,  and  with  tlic  $632,055 
brouglit  forvvaid  f:om  iirodecessrir 
companv .  made  a  total  I'f  $715,126. 


-Mr.  Tfanimct.  wlin  presided  at  the 
meeting,  had  nothing  to  add  lo  the 
irmiarks  made  in  (he  annual  .state- 
iiienl.  .siorne  prr>sppcting  work  was 
done  on  seven  di.=  cover:es  made  last 
.'ear.  b^'fore  Hie  vvinter  set  in,  hut 
Hme  vvn.s  limited.  'I’his  year  aggres- 
.'vive  ex-ploration  an  i  probably  devel¬ 
opment  will  be  carried  on  vigoroiis- 


Kay  r,.ivvson  was  the  third  This  was  reduced  in  $7iit,S76  1 


old  direr  tor  to  retire.  duction  oi 

I.ntc  in  1927  Carling  Breweries.  Balance 
Ltd.,  declared  an  initial  dividenrl  ol  1928.  show 
5'i  ernts  tier  share  on  Hie  capital  ('ui’rcnl  a: 
; ’rir  k,  wliile  on  .laniiaiy  2o  l;ist  a  673  and  r 


duction  ol  incriiiio  tax  iimvision. 

Balance  simci  as  at  December  31. 
1928.  shows  lota!  assets  of  8:;, 895, 390. 
('lirrenl  a.s.sels  aie  shown  at  81.520.- 
673  and  riirrent  liabiliiics  at  $113,- 


div  idend  of  82  was  paid.  Inlima- ,  713,  indicating  net  w  oi  king  capital  of 
tions  have  hern  made  that  theslinres  $1.076, toi'i.  ’I'lie  current  asscls  in- 
vvoiild  hereafter  be  on  a  quarterly  I  eluded  e.i.sli,  .$57. 77".  aceoimis  receiv- 

r;  alile  821", 171,  iiivonbirios  81.212.011, 


l.v  and  before  another  vvinter  sr'ts  in  dividend  liasis,  .-md  in  view  nf  Hi 
a  good  de,ql  niore  sbonld  he  known  Po.vnients  made  the  rate  of  fufiir 


'e.garding  the,  possibilities 
properties. 


A  STOCK  THAT 
SHOULD  DOUBLE 
IN  PRICE 

I'll  .'S'-pl  rm  tr-r  K  162'!.  wr 
in  car  ad  v  i  t  i,"  i  ng  t  hroiighout  th'- 
country  a  hargsin  stock  which  we 
rr'nslrDii.d  would  n'lt  b-  overva Inefi 
were  It  to  .sell  1  "0  point.'  bigliej. 

.\i  the  time  rf Coin mendr 'I  this  slock 
was  selling  at  li'.a.  Three  .-md  "lo  - 
lialf  months  latec  it  sold  272 
exaetlv  inn  points  h.gh'i^  than 
vv  her.  rerommetidrd. 

5\'e  now  are  feaior'ng-  a  h.argi'n 
sloek  in  almosi  oMotiy  the  same 
liosilion.  It  irpieseni,  .an  eyer|'- 
lionally  fine  piiichase.  Tins  s.i-'ji- 
it  y; 

.'-lo'iihl  droiblr  in  prl'T. 

In  the  first  qoaiie,-  ..f  lann 
e.arning.'  showed  ;■  25 1  *'7  in- 
I  cease  over  ii,e  fust  'oi^iiir  r 

of  1928. 

The  si'.ck  give.'  n  inn  i  si  a  ha  Me 
'■vidence  I'f  jiiipoitaiU  ,■|'■l■(l- 
iniila I  i"ii. 

Is  r.bv  i"iisl.v-  selling  at  iiai- 
gain  I'  vels  ami  shoulil  hr- 
h"nght  at  "iicc  for  suh.-t.in- 
lial  profits. 

'The  name  of  thi.-;  harg.-:;.;  .-H.i  l;  will 
lie  sent  t"  .von  f rr’c  "f  charge  ami 
wiih'iut  ooligation.  Ah."  free  spe¬ 
cimen  copie.s  "f  all  one  i  in  i'  iil 
^(lock  Market  Ililhtims  which  fully 
discns.s  the  iiicflt  and  loss  possilii- 
lilie.s  in  over  50  d if f eri  n',  seeurilies, 
.sfimpl.v  send  .viic  name  ami  .id- 
dies.s  and  Hie  aliovc  iiienlioiied  hiil- 
letin.s  ami  the  name  of  the  barg.iiii 
stock  will  lin  sent  to  you  wilhoot 
cost  of  ohligaH'  11.  .\lso  an  iiiK  r- 
rsHiig  hook  callrd 

••MAi\i\(;  ,m(»m;v  in  .vro<  k>.". 

.‘-Umiily  address  Inve.stmeni  Ileseai.  li 
Hiirean.  Div.  86S.  Auburn,  New-  V"i  I,. 

INVESTMENT  RESEARCH  BUREAU 


payments  made  Hie  rale  of  fufiirc  and  surrehder  value  of  life  insurance 
quarterly  distributions  is  a  siiiiject  $19.69(1.  '  iirrent  lia’.'iliiies  wei'c 


of  inquiry.  I^lxecutives  will  say 
nothing  regarding  the  riH'  just  now. 
and  probably  will  not  until  directors 
hold  tlieir  next  dividend  meeting. 

The  ease  of  Carling  Breweries. 
I/td.,  versii.'!  tlie  Dominion  Govern¬ 
ment  Iia.s  been  settbd.  ’The  amount 
to  be  paid  liy  Hv  conip.'’ny  for  back 
taxes  docs  not  conic  out  of  the  new 


made  up  of  bank  loan  $290,000.  pay¬ 
ables  81‘i9.19.S.  directors’  loan  •$2l.'>'/0 
and  accrual;'  .>2", 215. 

’i’otal  asset:'  are  shown  at  $3,895,- 
390.  of  which  fixed  a.'ssct.^  consHtuic 
81.698.310  and  trade  marks,  secret 


’I’hc  asset:,  ;{|.'o 
charges  of  8i;2,26I. 


I  the  8b.j_.o.j.j  iiiacliincry  for  Hie  nianiifactiire  of 
im  iiredeees.sor  ;  -liipping  contalnci’.s.  In  view  of  Hic 
'■'■'36.  growing  demand  for  modern  pack- 

. do-  ages,  tlic  company  is  also  contem- 

X  provision.  ^  !  pl.iiing  installing  machinery  in  its 

''  'i'oronto  plant  to  manufacture  a 

ets  of  eonipicte  line  of  cartons.  As  soon 

.  tow  n  .11  L.m  building  operations  at  Montreal 

'*.V.  '*'?  I  'i-  ood  Toronto  '  arc  completed,  .Mr. 

"  .Moore  staled  that  it  is  tlie  intention 
•  ten  a.sse  s  in-  i„|iir|  plants  at  M’innipeg  and 

t'(' rio."”si' ’’U' h'lV  '  ('ocou'  er  to  provide  for  the  rapidly 
.dlireinMiimnceL''""’"'  "C-nern  Uaii- 

lia’.'iliiies  wei'e  , 

111  $200,000  pav-  imP'-ovetuetiis  in  maniifac- 

ors’  loan  .$'|ici0  '"I'in-  faeililics  will  place  Hinde  ^■ 
Daiicti  Ikiper  (,’oniiiany  of  Canada.; 
hown  at  $3  895  -  ’'‘''‘"('d.  in  a  foremost  iiosition  , 

a.sset.s  (  onsHtuic  '  among  the  plant.s  of  the  United  i 
e  marks,  srcrci  States  and  ('anada  for  Hie  nianiifac- 
ete..  .8611,111.  '"'o  'd  corrugated  and  fibre  lioard 
inclucie  defei-red  boxes.  Tlie  production  program  also 
'I’he.'c  include  calls  for  substantial  reduction  in 


II  R  STAIRS  K.C.,  Mjn»g«r,  Thf  COI„  THOS.  CAN’TI.EY,  M.T.,  L»t«  IIon.  W.  A  nh.ACK.  M.P.  Direi-mr. 

,  ^  ij  f  f  y-  c  c  hairman.  Board  of  Director.^  No'a  Roval  Bank  of  Canada;  Prfiidcnt, 

Roy*l  Trust  to  ,  H»hla.,  A.b.  S.otia  Stefl  &  Coal  Co..  Limited,  Kastern  Trust  Co  .  Halifax.  N.S. 

..  .v  K  te  X- r-  n  New  Glasgow,  N.S.  j.  MI  TCHKI.L,  Pre. 

HI.CIUR  McINNLS.  C.'  ».reemr,  Vice-President.  Steel  i"'-.  G  P  M.rchell  A,  Son,. 

Dank  of  Nova  Scotia,  Halifax,  N-S  t’„mp.nv  of  Canada.  Limited.  'J'''/'/’  ^  director. 

Hamilton,  Ont.  <>'  Canada. 

CT....DT  I.  J  .  I  MCKJR  M.  DR  CRY,  President. 

1  C  SI  h  \\.\RT.  I  rendent,  Impfnal  ^  MONTGOMLRY,  K  C..  Drury  &  Go.;  Director.  Canadian 

riihltshing  Co.,  Limited,  Halifax.  Director.  Kritish  Kmpirc  Steel  Cor-  Car  &  Koundiy  Co.,  Limited, 

poration,  Limited,  Montreal.  .Montreal. 

.1  M.  C.  MUIR, 

Stcr/tary  and  Treasurer. 

TWENTY-SECOND  ANNUAL  REPORT 

FOR  . YEAR  ENDING  DECEMBER  31st.  1928 

To  THr  Shareholder!: 

■$’our  Dircclors  herewith  submit  their  Tvxenty-Second  Annual  Report  w  ith  Statement  of  Assets  anJ  Liabilities  ami 

abstract  of  Profit  anti  Less  Account  for  the  year  ended  December  31, 1928. 

The  Dividend  on  the  Preferred  Stcct  amounting  to  $35,CCO.CO,  being  at  the  rate  of  7'>c  P«r  annum,  has  been  paid.  Tlie 
«um  of  Sl.S.CXiO.OO  has  been  aiJded  to  Depreciation  Reserve,  and  the  cost  of  all  Upkeep  and  Renewals  incurred  during  the  year 
and  amounting  to  $37,944.64,  has  been  charged  to  operating  expense. 

Bond  Interest  on  the  First  and  Consolidated  Issues  has  been  paid,  which,  together  with  interest  accrued  for  the  last 
ijuartcr  of  the  year,  totals  $64,642.28;  and  at  the  same  time  the  sum  of  $12,493.71  has  been  written  off  Bond  Discount  Account. 

The  year's  operations,  which  show  a  net  gain  in  Profit  and  Loss  Account  of  .$86.498.6,'',  have  reflected  tlic  general 
rrosperity  of  the  country  in  a  continued  improvement  in  our  sales  volume:  this  improvement  has  not  been  confined  to  any 
particular  type  of  product  of  cur  manufacture  and  lias  been  general  and  satisfactory  in  character. 

The  operations  of  your  Subsidiaries,  The  Alberta  Linseed  Oil  Ciompany,  Limited,  and  Pacific  White  Lead  Company, 
Limited,  have  been  profitable  and  satisfactory. 

Messrs.  P.S.  Ross  is'  Sons,  as  in  the  past,  have  audited  the  books  and  accounts  and  their  report  is  herewith  submitted. 
5'our  Directors  wish  to  express  their  appreciation  of  the  faithful  and  efficient  services  of  the  officers  and  employees  of 
the  Company  during  the  fiscal  year. 

All  of  which  is  respectfully  submitted  on  behalf  of  the  Directors. 

GEORGE  HENDERSON, 

- -  President  and  General  Man.igcr. 

Statement  of  Assets  and  Liabilities  as  at  31st  December,  1928 


ASSETS 

iTXfD: 

Real  E.statc.  Buildings.  Plant, 

Equipment,  Goodwill  and 

Patent  Right.! . $2,511,W3.04 

Gapital  Stock  of  the  Alberta 
Linseed  Oil  Co.  Ltd. .Pacific 
White  Lead  Co.  Ltd  ,  and 
other  investments,  less  re- 


G.sriT.SL  Stocx: 

Preferred . 

Common ; 
Authoritcd. . 
In  Treasury 


LIABILITIES 


$I.2.‘)0,(X)0.00 

70.1(X).(X) 


.•ompanv’s  iifisot:',  luit  from  a  fund  $t-''.:!60  h.,n.I  fli:'.."int.  $5,500  .irgani-  "oM.q  which  will  iindoohtcrlly  ho  rc- 
jiroviriorl  for  thi.s  cventualify  by  Hie  zn'ioo  cxii'Mise',  $L5o0  moving  cx-  flecterl  in  the  earnings  of  Hie  com- 


GiRRrNT: 

Mcrchandi'f  . 

Accounts  Receivable . 

Gash  in  Transit . 

Gash  on  Hand,  in  r.ank  and 
Trust  Co . 

1  Vferred  Charges  . 

Bond  Discounts  iS  Charges,  less 
amounts  written  oil . 


former  ' 
Brew  cries 


is  not  affected  by  I  etc. 


I  ponses  and  86.9(H  prepaid  insurance  pany. 


349,422.82 

- ^  -  .$2, 860, .515. 86 

.88,5,540.10 

614.;')9.r'6 

1,8,53.33 


-  I, .551, 559  4.5 
13,19‘7.56 

10,434.66 

$4,435,709.31 


Ron  P' : 

Sinking  Fund.  Gold  Fir'it  Mort¬ 
gage,  due  19.56 . 

Redeemed . 


I  rss:  Bond  purchased  .iwaiting 
canccllalion . 


.500,000.00 

275,400.tX/ 


the  action’ of  its  resiiiis.  fnJdc.i ‘ Tbr^if "%”'irsoir^  Norman  Dawes  Head 

'J’lic  companv  neither  gams  nor  Hinocii  of^'"  "f  $>-6,80o,  16,000  , 

loses  hy  the  imposition.  shares  of  par  value  preforrerl  Of  BrewerS  Association 

.‘8omc  investors,  liave  liren  under  9tock.  cntilled  (o  dividends  of  .81.60!  -  I 

Hie  wrong  Impre.ssion  that  the  ini- '  C'idently  not  onawa.  .Norman  .f.  Dawes,  of; 

po.-ition  would  eome  out  of  ( 'a rling’.s  I  under  review.  was  elected  president  of  . 

treasiirv  and  had  lieen  expeefing  h.i.OOO  stiares  of  no  par  value  '  ih(.  executive  eouneil  of  Hie  Dominion  j 

coniniun  sIot  a,  \\hi(*}i  offered  <it  *  Browerrs’  Association  «it.  the  annual  ' 


That  if  the  adjustment  went  in  favor 

of  thev  company  they  would  lie  that  , 

much  ahead 


meeting  held.  W.  H.  Sheppard,  Ed-  j 
monton.  .Mta.,  w  a.s  elected  to  the  first 


offerins,  n  halaiiee  sheet  a.s  of  Do-  .  \'if‘o-])rc.sidenc'y.  | 

cemher  .!L  192,,  adjusted  to  give  cf- ,  a  numher  of  reports  were  sul/mil- i 
I  feet  to  the  financing,  sliowed  total  tod  dealing  with  tho  internal  activi- . 


Profit  and  Loss  Account 

For  Year  ended  3 1  si  December,  1928 


By  Credit  Balance  brought  forward  31st 

December,  1927 .  $813,306.59 

Lrss:  Dtvidendson  Preferred  Stock. .  3,5,000.(X) 


Cnnsohdatecl  6' 
Gold,  due  1939 

Aiithorircd . 

In  Treasury . 

In  Safekeeping.  . 
Held  in  escrow  to 
retire  1st  Mort¬ 
gage  Bonds . 


Lrss:  Redeemed. 


$50,000.00 

6,500.00 


$1,2.50,000.00 


Again  Urge  Railroad  feet  to  the  financing,  sliowed  lotal  ’  ted  dealing  with  tho  internal  activi- 

Into  Minins  Resion.  "■''sots  of  $1.3(M,’275.  of  whicli  current  ties  of  tlie  association.  On  questions 
_  assets  ((iiisl it itlcd  $l.i43,11i.  (’ur-.of  policy  the  rifficcrs  decided  Hiat 

rent  lialiiliiies  were  slio’cii  at  $ '69.- i  tlicrc  woui'l  lie  no  chtinge  for  Hie  I 
■J’ho  .Montreal  Board  of  Trade  th;."  gtij.  Earnings  in  l!i27  of  the  prede- i  on.'miu,g  year.  Ottawa  wa.s  sclccte'l 
vvce’iv  iciievved  rciircscnlations  to  ecssor  ((imiiany,  licforc  liond  inter- j  ;,s  tlic  vcuuc  (;■■  Hio  193')  convention.; 
Hon.  I-.  .-X.  'l’a.“(  hcrcau,  I’rcniier  of  csl  but  after  allowiiig  for  timplc  de- ■  i''()l!riwing  arc  l.ho  otlier  officcr.s  i 
tlic  iirov  incc  of  Qiir  licc.  favorina  preciat ion.  were  sliiiwn  :it  $21 2, 186.  I  elected;  Directors,  .Maritime  I’rov- ■ 

early  construction  of  a  railroad  con-  - -  inco.s;  Col.  S.  (’,  Oland.  Halifax;  j 

nectinv  .Montreal  witli  Atiitil/i  v'a  ,  Steel  Corp.  Gets  Qiicl/cc.  .\.  .1.  Dtiwcs  and  H.  .51.  Mol- 

Mont  I.aiiricr.  I  r.*  "O".  ''"th  of  .Montreal;  Ontario,  G. 

i  At  Hie  weekly  ineclin.g  of  Die  j  iTicKei  l,OKe  urrder.  Haniillon;  VV.  'T.  Kernahan. 

council  of  tlic  lioard.  Hie  (jucstion  i  Stiult  ,Slc.  .Marie.  VV.  u.  I’rtiiiz,  Toronto:  .Miiniloliti,  L.  F.  .VlcUii'rtiiy; 
jvvtis  hrouklit  up  once  more.  Uefer- |  president  of  Algoma  .Steel  Uorporti-  Siiskatciicvvaii,  B.  VV.  Hocschon.  Sas- 
I  ence  was  made  to  Hic  stand  taken  hy  ;  tion,  iinnonncc.s  that  the  coriiortition  katoon;  AlliC'rta.  VV.  H.  Sheppard, 
j  previous  (■oiiiicil.'-,  and  it  wa.s  cm- |  htid  received  from  Hie  Internatioiiiil  I  Ed'inoiiioa.  an  I  British  ( ’oliinil)ia,  H. 
))li:isizc(i  ilint,  until  sucli  a  rtiilro'ad  ■  \i<-kcl  (’onipany.  tin  order  for  the  (’.  Saniit.  Vtincouvcr.  | 

i.s  liiiill,  giving  .VIontreal  and  .Vhitilii  ,  entire  coke  rc((uirciiiciils  of  Hie  In  tidditioii  to  tlic  president  tinil  i 


By  NVt  Profit  nftcr  deducting  Hc,)d 
Oflice  charges . 


$778,306.59 


■J’ho  .Montreal  Botitd  of  Trtide  th;."  gtij.  l-kirnings  in  1927  of  thr 
vvcelv  iciievved  rciircscnlations  to  ecssor  ((imiiiiny,  licforc  lioni 
Hon.  I-.  .-V.  'l’a.“(  hcrcau,  I’rcniier  of  csl  but  after  allowiiig  for  tin 
tlic  iiidvincc  of  Qiirlipc,  favoring  preciation.  were  sliiiwn  :it  $21 

eai'ly  construction  of  a  railroad  con-  - - 

necting  .Montreal  witli  .Vtiitil/i  via  ,  Steel  Corp.  Gets 

i‘'''At  Hie'‘wcck!y  ineclin.g  of  the  j  Big  Nickel  Coke  Order, 

council  of  tlic  lioard.  Hin  (jucstion  i  StiuIt  ,Sle.  .Marie,  VV.  u.  I’raiiz, 


CrRRrM : 

Royal  Bank  of  Canada . 

Bills  Payable . 

Accounts  Payable . . 

Reserve  for  Preferred  Dividend. 

payable  2nd.  Jan.  1929 . 

Reserve  for  Bond  Interest. . . . 
Lhidaimcd  Dividends . 


966.. 500.(X) 

11 2. . 500 .00 


390.602.57 
5,886.83 

177.768.58 

8,750.00 

18,416.11 

860.25 


To  Bond  Discount .  $12,-f93.7l 

To  Bond  Interest  paid  and 

accrued .  64,642.28 

To  Reserve  for  Depreciation  1 5,000.(X) 

To  Pensions .  2,500.00 


RrsrRV  is: 

Depreciation  and  other  reserves . 

Bond  Premium  Account . 


170,250.88 

4,968.85 


I  council  nf  the  liriard.  the  (jucstion:  Siiult  ,Sle.  .Marie.  VV.  U.  I’raiiz, 
jvvtis  brouglit  iiji  once  more.  Uefer- |  president  of  Algoma  .Steel  Uori/orii- 
I  ence  was  mtidc  to  Hic  stand  taken  liy  !  tion,  iinnonncc.s  that  the  corjioration 
previous  coiiiicil.s,  and  it  wa.s  cm- |  htid  received  from  Hie  Internatioiiiil 


94.635.99 

,$899,805.24 


liiil  (•oinmuniciiiion,  'I'oronto  comiiiiny  for  tlic 


III  addition  to  tlic  jiresidciit  anil 
j  vicc-iircsidonl,  tli.q  fiyHowing  w  ill 


incrcliiinls  will  get  .Vliitilii’s  liusincss  reported,  will  mil  into  around  3(/0,-  serve  on  Hie  cxcciitivo  committee; 
ill  the  cxiicnse  of  .Vionircal,  while  OOti  loii.s.  j  VV.  'T.  Kcrnali.iii.  H.  VI.  Mrvlson,  L.  j 

McUiirtliy  and  Uol.  Oland. 


Ahitilii  i.s  powerless  to  take  advant-  'J’he  Algoiiia  .Steel  I’oi’iioration  hir  | Mc(  iirtliy  and  Uol.  Oland. 

age  of  the  naltiral  niiirkcl  a ffoi rind  ,  hccil  snjiplviiig  the  Mond  .Nickel  I  - - - - 

it  in  Hie  (|eu;-cly  jiopulatcil  .Vlonlrc.il  luompiiny  with  coke  for  a  coiijilc  of  1  national  conipatiics  merged  Hie  de- 
iit'ca.  '  years,  hut  :.incc  Hie  .Vloiid  and  Inter-  niaiid  for  coke  lias  ahout  doubled. 


Audited  and  certified  correct 
P.  S.  ROSS  it'  SLJNS. 
Cliartcred  Accountants 
Montreal.  22nd  March.  1929 


Surplus .  899,805.24 

$4,435,70^1 

Contingent  Liability: 

Bills  Receivable  Under  Discount  $156,851.31. 

GEORGE  HENDERSON. 

G.  MacGregor  mitchell. 

Directors. 

Audited  and  Certified  Correct. 

P.  S.  ROSS  y  SONS 

Montreal,  22nd  March,  1929.  Chartered  Accountant.n 
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Second  Section 


Morrison,  Southgate 

Jti  CO..  I.IMITI<;U 

Our  Personnel 

l-t-l'ol,  (J.  F.  Morrixoii, 

the  .President  of  this 
flnti,  is  a  member  of  the 
Standard  Stock  and  Min¬ 
ing  Exchange.  Col.  Mor¬ 
rison  wa.s  formerly  Iden¬ 
tified  with  a  prominent 
stock  brokerage  house  in 
Toronto,  and  has  had 
considerable  experience 
in  the  active  opcratio.n 
of  mines  in  the  North 
Country. 

R.  C.  Southgate,  Vice- 
President,  has  been  con¬ 
nected  with  the  mining 
brokerage  business  in 
Toronto  for  many  years, 
and  only  recently  was 
manager  of  the  Yongo 
and  Dundas  Sts.  Branch 
of  D.  S.  Paterson  and  Co., 
I,td. 

Our  customers’  men  have 
had  considerable  experi¬ 
ence  and  arc  men  of  in¬ 
tegrity.  Our  clerical 
staff,  who  arc  responsible 
for  the  correct  fulfill¬ 
ment  of  their  la.sks,  'vycre 
chosen  because  of  their 
ability. 

The  Publicity  and  Sta¬ 
tistical  Department  is 
conducted  by  an  anailyst 
whose  varied  and  Inter¬ 
national  knowledge  will 
prove  useful  to  you. 

Tour  Enqulrv  la  Solicited. 

irrnd  Office 

King  Edward  Hotel 

TOnONTO. 

nranrhra 

ran  Vonve  Utreet. 

Tel.  Kl.  417.1. 

s»i»  niuifiHH  et.  w. 

Tel.  Ju.  3654. 


RobeiisGuneroRtio 


1 


NEWS  OF  MINING  AND  OIL  SECURITIES 


SOUND  HOPES  FOR 
DOME  EXPRESSED 
AT  ANNUAL  MEET 

President  Bache  Says  Mine  No 
Nearer  Exhaustion  Than 
3  Years  Ago 

greenstoi^Iresults 


Complete  Merger  Of 

Two  B.  C.  Properties. 

%'afifontri  Tlurenii  •  Thp  rinimrint  Timp* 

Vancouver.  —  Amalgamation  of 
.Northern  Lights  Mines,  Ltd.,  with  the 
Premier  Border  Gold  Mining  ('om- 
pany  has  been  effected  on  a  share 
for  share  basis. 


BOLLINGER  MAY 
HAVE  REAL  MINE 
IN  KAMISKOTIA 


CONIAGAS  BUYS 
INTEREST  IN  2 
NEW  COMPANIES 


Specialists 


This  is  regarded  as  an  advantage-  i  Rise  in  Copper  Has  Added  Con-'  Has  Holdings  in  N.  A.  M.  E. 

IS  dp.,1  f(ir  both  roiiccrns  as  Niirtb-  •  i  ,  r-  .*  _  _  j  _ , 


ous  deal  for  both  concerns  as  North¬ 
ern  Lights  will  now  be  adequately 
financed.  Prdiiiicr  Border  being  sub¬ 
stantially  backed  by  Winnipeg  and 
V'ancouver  capitalists. 

Tbc  present  tunnel  being  driven  at 


Distinctly  Encouraging  Although  •^'•‘hern  Lights  will  be  advanced  to- 
n-  D  J  Kl  I  "'“''I  Premier,  B.C.  Siivcr  and  Sc- 

Big  Ore  Body  Not  Yet  Found  I  significance  f>r  this  dc- 


siderable  to  Early  Esti-  and  Knight  Prospect- 

mates  of  Ore  ing  Co.  Ltd. 

NICKEL  ^SSIBILITIES  j  BALANCE  SHEET  STRONG 

Toronto  nurraii  Tho  Finnnrini  Tim**  i  Toronto.  —  News  of  the  acquisition 
Toronto.  —  While,  evidently,  the  j  of  an  interest  In  Northern  Aerial  i 
numerous  interests  holding  proper- )  Minerals  Exploration  Company.  I.ini-I 


President  Bache,  in  submitting  the  jjavc  been  made  and  this  quartz  por-  excitement  has  been  created.  The|ited,  accompanying  the  financin: 
report  for  IMS  at  the  annual  meet-  pj^y^y  jg  leading  '  dircctl'-  to-  depo.sits  at  the  Hollingcr  holdings  j  statement  for  1928  presented  to  tiie 

ing  of  Dome  Mines  Ltd.  which  was  new  ore  bodv  that  has  been  comprise  coipper.  nickel  and  gold  shareholders  at  the  annual  genera!' 

held  here,  not  only  expre-ssed  him-  jcVeloped  on  the  Scb.akwe  property  of  if  understood,  oniy  meeting  at  St  Catharines 

self  as  optimistic  regarding  the  fut-  eastern  boundary  of  ”'0  copper  and  gold  were  included  Speaking  o'f  the  financial  Intcrc.s. 

lire  of  the  property,  but  in  referring  light  in  ♦i’o  estimate  of  $12,(>nn.ono  orelConiagas  has  .acquired,  Mr.  Tjconarl 

to  the  life  of  the  mine  did  not  limit  ‘  _ ' . .  reserves  to  a  depth  of  150  feet,  with  j  stated  both  these  companies  are 

it  to  ‘‘about  two  years  known  ore”.,  copper  at  13  cents  per  pound.  At  ;  making  n  comprehensive  and  exhaus- 

as  the  management  have  done  at  an-  11  n|?nTA  1171*1  I  C  today's  price,  tbc  value  o'!  ore  would  i  tive  search  for  geological  areas  fav- 

nua.l  meetings  in  the  past  two  years.  A||nri\  I  A  If  rl.Lj  approximate  .$20,000,000,  Ilollinger  orable  to  the  occurence  of  ores  and 

"Wc  have  not  yet  found  the  great  w  $150,000  on  the  pro-  minerals  in  the  remote  portions  of 

ore  body  in  the*  greenstone,  which  MAV  CI1DDI  V  AIT  perties  .so  far  and  owns  all  but  a  the  Pre-C.TBnbrian  shield,  hitherto 

we  have  been  told  we  should  get  and  ITl/l  I  jUriLI  ilLL  12%  interest  which  is  held  by  M.  G.  inaeccs.siblc.  t 

which  we  have  been  telling  ourscl-  _  .laniicson  The  nickel  content  Is  re-  negarding  the  closing  down  O: 


it  to  ‘‘about  two  years  known  ore”., 
as  the  management  have  done  at  an- 
nua.l  meetings  in  the  past  two  years. 

‘‘W’c  have  not  yet  found  the  great 
ore  body  in  the  greenstone,  which 
we  have  been  told  we  should  get  and 
which  we  have  been  telling  oursel¬ 
ves  we  should  find,”  Mr.  Bache  stat¬ 
ed,  ‘‘but  what  we  have  found  so  far 
in.  this  underlying  formation  is  to 
say  the  least  encouraging.” 

‘‘The  company  is  paying  \0%  re¬ 
turn  to  shareholders,  at  the  current 
price  of  the  stock  and  Is  laying  aside 
about  lO*^,  and  the  mine  is  not  any 
nearer  the  end  than  it  was  three 
years  ago.  Shareholders  can  con¬ 
template  the  enterprise  with  a  satis¬ 
factory  spirit.  The  mine  is  actually 


CANADA’S  NEEDS 

Future  Possibilities  of  Field 
Being  Realized  by  Cana¬ 
dian  Investor 

SOME  FINE  RECORDS 

So  substantial  and  consistent  has 


ported  to  be  important,  and  there  are' f-onianni'm  Mtnes  Mr.  Leonard  told  C 
sanguine  hopes  that  the  nickel  con- j  the  shareholders  Coniagas  ow  n.-  C 
lent  will  show  marked  improvement '  61.59%  of  the  capital  stock  and  65.5''/ 
at  depth.  If  so.  po.ssihilitics  in  the  i  of  the  first  mortgage  bonds  of  this  j 
entire  Kami.skotia  are  big.  company.  |‘ 

It  1.S  understood  that  at  present!  ^  balance  of  $.55,000  is  still  owed  j 
Ilollinger  Is  .iockc.\dng  for  more  ad-  hy  March  Gold  in  paj-ment  for  the; 
vantageious  tenns  in  connection  with  Maidcns-McDonald  claims  .and  <'o-| 
the  proposed  railway  into  the  field,  niagas  holds  a  mortgage  for  this, 
and  th.at  this  is  bolding  up  plans  to  Controls  Man.?  IToperlips.  ; 

bring  the  properly  into  production.  Mining  propertie.s  owned  by  the  , 
Other  operators  In  the  fields  In-  compan.v.  the  report  stated,  are 
ude  Aconda.  Central  K.aml.skotia  Gillies  Limit  Claims,  the  Coniagas 


Offer  More  Complete  Service 
and  Greater  Advantages .... 

^XlIlS  is  the  day  of  the  Specialist.  Continuous 
concentration  makes  for  a  better  understanding  and 
usually  places  the  specialist  in  an  advantageous  position 
to  render  service. 

For  twenty-four  years  this  firm  has  specialized  ex¬ 
clusively  in  mining  securities.  Our  Direct  Private  Wire 
Systems  reaching  all  our  branches — located  in  the  prin¬ 
cipal  financial  and  mining  centres — transmit  mining 
quotations,  news  and  orders  exclusively.  The  managers 
of  our  offices  and  their  staffs  are  trained  to  render  the 
utmost  in  mining  service. 

It  is  only  natural  to  expect  that  this  concentration  of 
effort  should  result  in  a  more  efficient,  more  complete 
and  more  accurate  service  than  where  interests  are 
diversified. 

Arthur  E.  WioyseymuiCa., 

UHITIB 

Specialists  in  High-Grade  Canadian  Mining  .Securities 
242  BAY  STREET  -  -  TORONTO 

Offices^  Montreal,  New  York,  Ottawa,  Loudon,  Windsor 
and  the  Principal  Canadian  Mining  Centres 


in\-  ni  Va  no  X.rr  In  fhp  bcoH  tlio  succosa  of  companie.s  drill-  elude  Acond.a.  Central  K.aml.skotia  Gillies  Limit  Claims,  the  Conl.agap 
mlZt  In^iew*^nr  the  tliat  '»'urncr  Valley  and  other  and  DeSanti,  Hollingcr  Is  supposed  Coleman  Township,  Trcthc- 

whiio  nnVrnni  nrw  cfnrk  Geld  in  Alberta,  since  Royalitc  No.  to  ha  backing  the  developments  at ,  Mine.  Coleman  Toiwnshlp  and 

lis*^SinS  $6  00  ofSK  ts  r^^^  4,  the  initial  major  producer  in  the  the  Dan  Haiil's  property,  in  Coa.ly !  the  Mitchell  Ilarri^son  claims  in 

by^cash^’ \  dVfrel  we  can  '  brought  In,  that  Township.  Ten  miles  from  Kamisko-  R>'cke  Township.  Patents  are  held 


nP.t«  on  for  few  vears  set  Interest  in  the  shares  of  companies  property,  to  the  northwest,  .along!  [nr  all  these  properties.  In  addition  , 

plate  going  on  for  a  few  years  yet  .j  spread  to  an  impor-  the  Kamiskotia  River,  a  .strike  ofi'hc  company  owns  a  controlling  in-; 

on  the  s.amc  basis  as  in  the  recent  to  eastern  Canada  T?ad-  copper-gold  ore  12  feet  wide  ,md  ex- ,  ‘crest  in  unpatented  claims  in  the  I 

naat-  with  the  bona  alwavs  that  we  i-aui  ucgrcc  lu  easiein  cauaua.  iiau  , _ ,  , _ «  _  , _  _  .  --.a  i 


HEAD  OFFICE 
Atlu  Building 
T  O  a  O  M  T  o 
.  AMCS«6»  / 


III  I  iVI  VI  tow  past,  with  the  hope  always  that  we 

•  e  o  '  koj  ing  in  Western  Oils  in  both  Toronto  ,  ,  .  ,  „  ■  -n.  ,  i  i.  . 

unyTMAi  A.rir.  do  better.  Me  ba\e  had  our  xrontreal  markets  has  crown  to  ^  ^  lot  of  intere.st.  The  formation;  The  balance  sheet  of  Coniagas 

1  WMtirarAramriw  Properties  and  yf°“'rea‘  chalcopyrite,  with  fine  sulphides  |  ^Hnes  showed  total  assets  of  $3,895.- 

I  k"*  ‘^o^/lpue  to  do  so.  although  we  subsUnjial  propo^^^^^  coming.  This  is  known  as  the  No.  622  of  which  $1,485,668  are  repre- ! 

'  found  a  good  new  property  ^®  Jaa°leson  Exploration  ;  senffd  as  current,  consisting  of  cash  | 

for  you  yet."  operators  nave  oeen  listen  on  inese  temporary  Investments,  and 


ing  in  M’estern  Oils  in  both  Toronto  tending  for  at  least  a  mile  has  creat--;  top^nships  of  Duprat  and  .Montbray, 
k,o  own  ed  a  lot  of  intere.st  The  formation:  The  balance  sheet  of  Coniagas 


BoadsISstocfesI 


for  you  yet"  operators  u 

The  old  board  of  directors  was  re-  exchanges. 


Untisud  eleeted,  with  one  exeeption.  Geo.  H. 


Big  news  may  break  on  Kamisko-  accounts  receivable.  Ca/pltal  assets 


Minina  Harris  was  elected  in  place  of  R.  W.  gary  is  optimistic.  Forecasts  are  older. 
‘  ’  I  Pomeroy.  made  that  gradually,  sufficient  gas-  j 

oline  production  will  be  developed 


E.  XcLEOD  DnrCAir 

Mambaf^Moiitnel  Curb  Marktt 


Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  Mining 
Programs 

823  Insurance  Exchange  Bldff. 
MONTREAL 


■Western  Canada,  especially  Cal-  tja  before  the  season  grows  much  amount  to  $2,409,953.  Surplus  of 
try  Is  optimistic.  Forecasts  are  older.  assets  over  liabilities  total  $3,253.- 

ide  that  gradually,  sufficient  gas- ,  _ _ _ _ _ _  !  S05  of  which  $2,685  is  net  gain  for 


Ore  From  Greenstone.  oline  production  will  be  developed  j  1928  carried  over  from  the  profit  an  J 

In  his  remarks,  H.  P.  DePencier,  to  supply  the  country's  needs.  While  TW||  pAnP|In|MP  loss  account, 

general  manager,  referred  partlcu-  this  Is  a  far  call  the  fact  Is  Impor-  1  ff  1  vAvUl  lllC  General  and  administrative  cx 

larly  to  the  results  In  the  under-  tant  that  there  are  various  other  umwwiwan  nn*  w  wk«*i  ;  Penses  during  the  year  amount  to 

lying  greenstone  at  the  mine.  Oper-  structures,  geologically  as  favorable  MlMCt  ^C||  l|yP  |  $46,460  investigating,  prospecting  and 

aUons  here  were  covered  pretty  as  the  Turner  Valley,  on  which  IfllllLu  uLLLlllU  I  ProUTtilnary  development  written  off 

thoroughly  In  the  annual  report,  drilling  operations  are  under  way  or  «  e  /iww  ■>  e  55'^-425.  Income  tax  $1,447.  Interest 

but  ho  gave  a  review  of  the  ore  projected.  flM  A  vU  D  Aviv  and  dividends  on  investments  total 

developed  In  the  various  slopes,  at  Immense  profits  have  been  made  Vll  v/lull  l/rtylu , -$108,119.  profit  from  sale  of  mining 

levels  from  the  7th  to  17th  levels  and  by  shareholders  of  those  companies  -  j  t  ' 

summarized  these  by  stating  that  the  that  have  already  made  good,  when  Market  Valuation  of  Dome  and  !  S^eoL  Sme  $19  446 
company  had  developed  In  the  green-  consideration  Is  given  generous  _ aii^ _  i 


In  his  remarks,  H.  P.  DePencier,  to  supply  the  country’s  needs.  While 
general  manager,  referred  partlcu-  this  Is  a  far  call  the  fact  is  Impor- 
larly  to  the  results  In  the  under-  tant  that  there  are  various  other 
lying  greenstone  at  the  mine.  Oper-  structures,  geologically  as  favorable 
aUons  here  were  covered  pretty  the  Turner  Valley,  on  which 
thoroughly  In  the  annual  report,  drilling  operations  are  under  way  or 
but  ho  gave  a  review  of  the  ore  projected. 

developed  In  the  various  slopes,  at  Immense  profits  have  been  made 
levels  from  the  7th  to  17th  levels  and  by  shareholders  of  those  companies 


TWO  PORCUPINE  ! 
MINES  SELLING  ! 
ON  CASH  BASIS 


company  had  developed  In  the  green-  consideration  Is  given  generous  1  ImI 

stone  862,900  tons  of  ore,  the  bulk  splits  that  hhve  been  made  In  sha-  c  Allows  Lame 

of  which  remained  to  be  drawn,  res.'  For  Speculation 

which  averaged  $7.0'5  per  ton.  companies  have  been  _ - - 

Outside  development,  considerable  organized  in  eastern  Canada  with  HAVE  STRONG  RESOURCES 

drilling  had  been  done,  he  said.  Two  favorably  located  holdings  in  Al-  - — : — 

drills  on  the  16th  level  north  of  berta.  Royalite,  Home  Oil,  Dalhou-  Toronto. — The  sliares  cf  two  of  the 

1603  drift  had  located  ore,  and  a  gje,  okalta,  McLeod  &  .McDougall-  '  three  leading  mines  of  the  Porcupine 
crosscut  had  located  same,  where  segur  and  others.  One  of  the  latest  j  sold  camp,  namely  Hollinger  and 
drifting  had  been  done  to  date.  At  companies  to  acquire  rights  in  the  i  Dome,  arc  .selling  practically  on  a 
200  feet  east  the  ore  petered  out,  fieij  jg  Xordon  Corporation,  which  I  cash  value  basis, 
but  to  the  west  the  drive  was  still  gjgo  has  large  holdings  in  the  Un-  j  The  number  of  Dome  shares  in 
in  ore,  with  assurance  of  further  ore  jfej  states.  One  investor  placed  the  bands  of  the  public  is  953.334 
ahead.  The  values  were  Irregular,  $2,500  in  Nordon  In  its  initial  stages,  shares.  Against  these  net  current 
but  one  120  foot  section  yielded  jje  purchased  25  shares  at  $100  per  assets  are  $5,153,052.  Ore  reserves 
$4.04  ore.  A  diamond  drill  at  1181  share.  Then  the  stock  aws  split  i  total  1,250,000  ions,  approximately 
feet  depth  cut  the  ore  which  showed  200  for  1,  with  the  result  that  he  I  $"  a  ton  in  value.  Costs  per  tou 


I  my  A  on  f^mu  Aiy  located  ore,  and  a  gje,  okalta,  McLeod  &  .Mcl 

LtUnAnU  UkNIVInIN  crosscut  had  located  same,  where  gegur  and  others.  One  of  th 

jk  B  C  e  drifting  had  been  done  to  date.  At  companies  to  acquire  rights 

200  feet  east  the  ore  petered  out,  ngid  ig  Nordon  Corporation 
Ge*ph7.W«t  ■»«  E»*f-eer.  but  to  the  west  the  drive  was  still  giso  has  large  holdings  in  1 

84  Notre  Dame  West,  MontreaL  in  ore,  with  assurance  of  further  ore  ited  States.  One  investor 
MAIb  sese.  Realdeacei  ATiontie  4407  ahead.  The  values  were  Irregular.  $2,500  in  Nordon  In  its  initial 

I  11— II  11  —  -  but  one  120  foot  section  yielded  jje  purchased  25  shares  at  $ 

$4.04  ore.  A  diamond  drill  at  1181  share.  Then  the  stock  aw; 
{■{leilVy  \Vct  GftS  Flow  ^®®^  depth  cut  the  ore  which  showed  200  for  L  with  the  result 

As  ^®®^  $7.43  ore.  Another  drill  received  5,000  shares.  As  tht 

Al  iVlCi/OUgail-Deg^r  at  the  17th  level  Indicated  $5.05  ore  res  are  selling  now  at  $3.00, 

— ZZ  ZZ.  .  .  ^®®^'  Crosscuts  arc  being  a  book  valuation  of  $15,000. 

Tevente  Bnreav  Tlie  riBanclal  Tlaiea  carried  at  the  14th  and  18th  levels  _ 

Toronto. — The  bringing  In  of  Me-  to  pick  up  the  ore  Indicated,  but  it 

Dougall-Segnr  Exploration  Com-  will  be  a  month  before  the  first  r|lf|n  pDflCprf'l 


tol.al  Income  for  the  year  of  $146,019. 

NOBLE  nVE  MILL 
DOUBLES  OUTPUT 

Production  Has  Been  Stepped 
Up  to  75  Tons  From 

34  Tons  Daily  I 


AX  EMPIRE 
OIL  FIELD 

Motor  Cars!  Launches!  Aeroplanes!  Machinery 
of  all  types!  .  ^  .  use  Oil,  in  one  form  or 
another. 

That  oil  has  been,  in  the  past,  largely  imported 
into  Canada  from  sources  outside  the  British 
Empire. 

Within  the  past  few  weeks,  it  has  been  con¬ 
clusively  demonstrated  that  oil  in  great  quan¬ 
tities  exists  in  the  limestones  that  underlie  the 
Turner  Valley,  near  Calgary. 

Let  us  send  you  our  Booklet 

"AN  EMPIRE  OIL  FIELD  IN  CANADA " 

It  tells  the  ztory. 

D.  S.  Paterson  &  Co.,  Inc. 

MINING  STOCK  BROKERS  ^ 

282  Notre  Dame  Street  West,  Montreal. 

Telephonri  MArqarKc  8691 

*  Offices  at: 

Toronta . Onlarln 

Hamitlon . Ontario 

St.  Catharlnr* . Ontario 

TVIaaara  Fnll* . Ontarin 

WlnnlpcK . Manitokn 


a  ton  in  v.alue. 


Ore  reserves  1  Vanconrrr  r^rran  The  maaarlal  Time*. 

pp j y  j  \ancou\er. — Production  at  the  No- 
Costs  per  ton  1 1'*'®  1^1'®  ”’111  being  increased,  and 


pany,  Ltd..  No.  2  well  with  an  esti¬ 
mated  flow  of  15,{M)0,000  to  20,000,000 
cubic  feet  of  wet  gas,  brings  this  se¬ 


curity  to  the  front  again.  The  gas  crosscutting  work,  hut  results 

til'®  Should  come 

later.  We  have  plenty  of  ore  to 


Snwn'hptnw  ^  ^r.  DePencier  said.  In 

^*T^°tbA^3Mr^’nndJ^^e!pntPniner  itiHi  “nswcr  to  a  question  as  to  how  the 
1928,  No.  1  well  produced  6,256  bar-  m  f  ?  a 

rele  and  No.  2  well  9.384  barrels,  fk^J!  °  ^  “  It  if  ^  I 

frnm  -arhlrh  th«  value  of  net  nrodue-  ‘^®y  ^a'^®  practically  vertical. 


32  feet  of  $7.43  ore.  Another  drill  received  5,000  shares.  As  these  sha-  I  average  $3.85  indicating  a  profit  per  j  ‘””s  of  development  ore  are  being 
at  the  17th  level  Indicated  $5.05  ore  res  are  selling  now  at  $3.00,  he  has  |  ton  of  $3.20  or  a  total  profit  of  $4,-  P’“-  l•l”•o”Sn  daily  as  compared  with 
over  35  feet.  Crosscuts  arc  being  a  book  valuation  of  $15,000.  j  000,000.  The  shares  have,  therefore, ih''CG  months  of 

carried  at  the  14th  and  18th  levels  -  j  what  mav  be  regarded  as  .a  cash 

to  pick  up  the  ore  Indicated,  but  it  l\n/\nf\ri/inin  lvalue  behind  them  of  $9,153,052.  ,,  ^“®  ”®y  ^ened  some 

will  be  a  month  before  the  first  riinn  PP||CprrTC  i  equal  to  $0.60  per  share.  This  is  ‘  F’ve  vein  in 

reaches  the  ore  and  3  months  before  U  V  Vl/  1  ItVljr  Ij  V 1 U  I  against  a  current  price  of  $10.50. ! ’’’  eastward  develop- 
the  lower  crosscut  reaches  the  ore.  HK/inr  rifAirkO  »!  Hence  It  will  be  seen  that,  exclusive  I  has  widened  to  twelve  feet  in  a 

The  first  quarter  was  not  pro-  lip  MnPp  pfN||V  !  of  plant,  a  valuation  of  .90  cents  per  'f 

ductlve  of  important  results  because  IflvIlL  rilll/U  i  share  Is  allowed  for  speculative  pos- f  ®  .".P  f 

of  crosscutting  work,  hut  results  ITIkmilflAP  llltlP  i  sibilitles.  Crosscuts  are  now  being  j  P 

[r. ''■'w.’r.vs"S.?o“,'Ve°t  ALDERMAC  MINE; : 

work  on,”  Mr.  DePencier  said.  In  -  I  the  presence  of  further  important !  t®.  fnVk®  j  !  V®  o'® 

nnenrar  tn  a  niioe«lnn  oc  ♦k..  17 _ :  O  ,  r*  1  I  Pr^VnCB  OI  Ilil  Ultr  llliporuini  .  ,j,g  extended  tO  mCCt  it.  As 


GOOD  PROSPECTS 
OF  MORE  FINDS 


the  year. 

The  new  ore  shoot  opened  some 
time  ago  In  the  Noble  F^ve  vein,  in 
virgin  ground,  in  eastward  develop- 


work  on,”  Mr.  DePencier  said.  In  -  j 

answer  to  a  question  as  to  how  the  Encouraging  Report  on  Develop- ! 


ment  Progress  Given  to 
Towagmac  Share¬ 
holders. 


.ore.  These  should  reach  the  ore ;  jjjg  widens  with  height,  its  lead 
at  varying  periods  from  a  month  to  '  intent  inc--'"  according  to  mine 
three  months  when  material  addi-  i^j^ig,  gnj  ^iver  ratio  also.  At 
tions  to  ore  resources  may  be  ex- ,  j,,,  ilver  runs  about  two 

pected.  The  Company  continues  to  jounces  per  unit  of  lead, 
look  for  the  main  source  of  deposi- 1  -phe  drift  has  also  been  continued  1 
tion  of  gold  that  was  disseminated  '  gince  the  raise  was  started,  and  so  j 
In  the  overlying  sedimentaries.  This .  far  it  has  gone  65  feet  further  into  j 


from  which  the  value  of  net  produc-  vciutai.  „re  resources  may  oe  ex- ;  40  fget  u,)  i...  ,ivcr  runs  about  two  !  . . . 

tlon  amounted  to  $52,461.  Operating  «  ~  -  holders.  pected.  The  Company  continues  to | ounces  per  unit  of  lead.  !  466.S1,  (AIF 

costs  and  administration  exipenses  iarowing  Interest  ShOMm  -  look  for  the  main  source  of  deposi- 1  71,0  qrift  has  also  been  continued  1 

amounted  to  $22,830  and  $5,031,  res-  Ij.  Kashawencrama  Swriinn  PLANT  ON  MICHAELS  disseminated  gince  the  raise  was  started,  and  so  i 

pectlvely,  leaving  net  earnings  of  xwboiiww wgaiim  .^ccuon  _  jn  4,,^  overlying  sedimentaries.  This  far  it  has  gone  65  feet  further  into  ■  - - 

$17,598.  Adding  In  other  revenue  xaranto  Bureau  Th«  ki-.-m-i The  annual  meetine  of  Tow^r-mac  sol^  the  ore,  with  the  same  average  width  I  , 

of  $383.  the  to^  income  ^$17, 981  Toronto.-One  of  The  S  "  Exploration  Co  .  Limited,  ^  ‘*’®  STcenstones  gg  before  the  raise-about  six  feet.  T WO  NcW  Oil  Finds 

This  was  applied  to  the  reduction  of  „  nromlsine  findg  m'lVio  in  tnred  hv  aji  outline  of  the  work  rtnne  ^■®*  I”  explore.  I  hut  containing  more  zinc.  ^  *-v_  m _ 

^rthe“actuM  ^’'®  KashaweogL.a  Lake  section  of  at  the  various  propJrGes  in  which  ,  HoIlinger‘s  •""7'';'  /he  big  ore  ..hoot  in  On  New  OI 

ona  Ontario  and  the  area  received  some  the  company  Is  interested  since  the  7''®  "'J"®  ,  '  Ion.  .cLt^  n  ?®  I/®®'!'”®”  '•®l’’  "e  800  Icve  Burr.u  The  fi... 

cost  thereof  and  not  valuation  of  as-  „,f„„Hnn  HnHni-  ivm  nnc  c. annn-ii  rennr.  The  nt-eciUen. •=  aH  showed  Current  a.s.scts,  in-  development  ore  Is  being  taken  out  T*ro«to  Bureau 

sets,  carried  forward  Into  the  cur-  ?he  nrosneeHn^^rerk’  d?ess  wasTn  nart  as  fEs  materials,  etc.,  on  hand  of  i„  heavier  volume  .md  preparations  Toronto-  C.  G.  Willh 

rent  year  waa  $239,672,  against  $237,-  7°®“^  .k  ^  .  $13,936,415  as  compared  with  current  are  being  made  for  raising.  director  of  United  State; 

39€  ‘brought  forward  from  the  pre-  indicated  Since  the  annual  report  was  is-  liabilities  of  $671,350.  making  current  - — — - — - -  of  Nordon  Corporation.  T 

vl  ous  year.  nriain  break,  that  has  been  traced  sued,  a  large  amount  of  exploration  ocepfe  $13^64  0^6  i  ij  i  u  n  •  •  ling  from  Los  Angeles  tf 

The  'balance  sheet  shows  total  as-  f®*'  some  nine  mines  north-easterly,  work  has  been  accomplished  at  the  “  ^rc  resovves'  .M  the  end  of  1927 '^ylo  UllS  HaS  Promising  jchils  last  week,  .advises  t 
sets  of  $522,022.  These  were  made  commencing  at  a  point  a  Rttlc  west  Aldcrtr.ac  Mines.  Limited.  In  the  pgtjm.Ttcd  at  $60,000,000.  of  I  Acreage  in  Turner  Valley  l'•1l•|•cl  well  has  hecn  bn 

up  leases  and  shares  In  Regal  Oil  of  Kashiiwcogama  Lake.  Before  the  fall  of  19.8  an  extensive  exploration  ,ybich  $30  nop  non  mav  lie  said  to  _ _ _  the  west  side  of  the  Sant? 

and  refining  placed  at  $261,400.  cx-  summer  was  over  the  are.a  w.as  stak-  campaign  was  outlined  by  the  prosi-  ,  ,rnivsrnl’rd  net  nVofil.s.  Dur-!  iivin  Oils  limited  whiph  h;i«  hrm  fid'l-  The  Rohde  well,  a 
pendlture  in  drilling  No.  3  and  deep-  cd  solid.  Situ.atcd  only  12  milc.s  dent  of  the  Aldormac  Mines.  Limited.  .  reserves  were  doubt- ' incornonlod  under  the  rnmnanies'  tinned  in  previous  inforn 

enlng  No.  2  well  $123,971,  cost  of  No.  north  of  the  Savant  Lake  railway  The  work  has  been  eonfinod  to  the  "f,  ’  VunwinT  for  a  Aet  0^1,0  00, ,he  cast  .side  of  the  st.ruc 

2  well.  $36,750.  cost  of  No.  1  well  station.  Tt,  is  almost  on  the  direct  .500  foot  and  1.125  fool  levels.  The  ^ooo  e^easr  h^  .Vcqu^ed  netrolc  ^  ‘’‘'®  '’®®"  ®‘ 

$52,340;  equipments  (Nos.  1  and  2  I  line  of  travel  into  the  Piekle-Urow  greater  part  of  the  work  is  being  S  oronts  of  th  c  looses  over  ng^  n^  •’•666  '-®'-'cls  daily  o 

wells),  $42,053  and  about  $5,000  in  and  Shoniah-r.at  Lake  sections.  _  _  ^  earned  out  on  the  1.125  foot  level.  '  '  '  '  J  j;P  .  ‘  •  „J,^Joil  .md  five  million  feet 


CALGARY  &  EDMONTON  LAND 

Company,  Limited 

IVe  strongly  recommend  flic  piircliase  of  Calgary  A  Ediuoiiton 
l.aml  Company  shares. 

These  shares,  by  reason  of  the  Company’s  extensiye  holdings  in 
the  Tunier  Valley,  should  show  qniek  appreciation  in  value. 

L.  M.  FINGARD  &  COMPANY 

466  .ST.  (  ATHERlNi;  STREET  WEST,  MO-NTREAE. 

IIArliour  8Sla*.  I 


aueniion  curing  inc  past  summer,  annual  repori.  1  nc  prcsiacnis  aa-  ,  ,  _ _ •  C  1 -  i  . .  . 

mostly  In  the  prospect^g  and  stak-  dress  was  in  part  as  follows.  T  Z  -^k  .l.ln  ,®^  '’’"f  P®®P®'®‘'0“® 

i„o.  Zr  1  J.  .  ,  ..  .  .  $13,936,415  as  compared  With  current  are  being  made  for  raising. 

k®  li  Ik  1  1®^  k"  Since  the  annual  reiport  w.as  is-  liabilities  of  $671,359.  making  current  - - — - - 


Two  New  Oil  Finds  i  prove  the  latter  sands  to  be  the  most 

^  J  .  X  prolific  in  the  leading  producing 

Un  INewlon  Acreege  |  ricld  in  the  Los  Angelcs  Basin. 

- - -  'I'welvc  wells  arc  drilling  on  Nordon 

Teroulo  Bureau  The  Fliinnrial  Time*  holdings,  all  below  4,000  feet  and  sev- 
Toroiilo.—  ('.  G.  Willis,  managing  eral  completions  are  imminent, 
director  of  United  States  properties  ; 'I'liesc  wells  arc  in  positively  proven 


of  Nordon  Corporation,  T.imited.  wir¬ 
ing  from  Los  .\ngelcs  to  local  offi- 


tenitory. 

■Mr.  Willis  also  confirms  bringing 


up  leases  and  shares  In  Regal  Oil 
and  refining  placed  at  $261,400,  ex¬ 
penditure  in  drilling  No.  3  and  deep¬ 
ening  No.  2  well  $123,971,  cost  of  No. 


.aegets  $13  "64  056  1  IJ  I  *‘N'I  IJ  O  •  •  mg  irom  1.0s  .angeics  10  locai  om-  .ni.  nuns  aiso  coniirms  oringing 

Ore  resci-ves  at  the  end  of  1927  ®  Olls  TiaS  Promising  icials  last  week,  advises  that  a  9.500-  in  of  Moncrieff-Todd  well  No.  1  in 

were  estimated  at  $60,000,000.  of  I  Acreage  in  Turner  Valley  '’®®  h'onght  in  on  Crockett  county,  Texas,  where  .\or- 

which  $30  000  000  may  he  said  to  _ _ _  the  west  side  of  the  Santa  l•■e  Springs  dorr  has  2,500  acres  of  leases,  with 

have  represented  net  pVofils.  Dm- 1  Hvlo  Oils,  Limited,  which  has  been  ;'’‘’®  ’^"1’^’®  "■®!''  I"®"'  50  and  100  barrels 

ing  1928  ore  reserves  were  doubt- j  incorporated  under  the  Companies'  m  previous  information,  is  on  rom  I’ormis  horizon  at  be- 

i,.ce  ,.,.,iM,.rri  Allowimr  for  a  Ani  of  ri.n  nr.ini,.i,.n  nr  1,..,  ihe  cast  side  of  the  structure  and  Its  tween  1,300  and  1.400  feet.  It  is  now 


have  represented  net  profits.  Diir-|  Hylo  Oils,  T-lmIted,  which  has  hern 
ing  192.8  ore  reserves  were  doubt-  Incorporated  under  the  Companies' 
less  rediierri.  .Mlowing  for  a  Act  of  tlic  Poininion  of  Canada,  liave 
$6,000,000  de.crea.'^e,  tlie<  should  still  acquired  petroleum  and  natural  gas 
represent  net  profits  of  the  com-  leases  covering  approximately  1,100 
pany  of  $27,000,000.  Heliee.  Ihe  acres  in  the  Turner  Valley,  .Moose 


production  h.is  horn  confinnerl  at  rlccponing  200  feet  to  horizon  which 
over  .7.000  liarrcls  daily  of  3.7  gravity  showed  exceptionally  good  porosity 


liquid  assets.  Current  liabilities  to-  Prcli^minary  exploration  is  .said  to  “A  large  body  of  sulphides  has  |  vtIuc  in  net  current  assets  Mountain,  .lunipiug  round.  High- 


tailed  156.000.  while  capital  issued  have  shown  favorable  geological  con-  been  found  on  the  1.125  foot  level.  nnU  n-t  v-iii-e  of  ore  reserves  h, 
amounted  to  238,262  shares  of  $1  par.  ditions  and  the  pi  e.sence  of  visible  The  widest  intersection  is  148  feet.  ‘,1,  ‘ u  pnnru-s  to  he'close  to 

OFA  AAA  _l _ _ 1 _ J _ 1  o.Aia  cai-aiaI  AAinlc  nlnnir  (Via  ...k:«k  ino  _ _  _ _  _  lllCSlOtK  apiH.IIS  HI  I'f 


out  of  250.000  shares  authorized  and  gold  at  sevcial  points  along  the  which  assays  1,98  per  cent,  copper, 

issued.  The  shares  are  selling  at  north  shore  of  the  lake.  Syndi-  This  includes  two  small  porphyry 

around  $4.50.  cates,  with  headquarters  at  New  dykes.  A  crosscut  is  now  being 

- l.iskcard  and  Cobalt,  managed  to  get  driven  across  this  hod\. 

Cobalt  Contact  Ships  "'t®  i”®'"®  ®^‘‘’'«.'®'' 

—  1^  f  p.  shouilctte  Syndicate,  a  Toronto  or-  on  the  1.125  foot  level  is  a  very  im- 

1  WO  IVlOFC  Gars  or  Ure  ;  ganization,  was  successful  in  stak-  portant  one  and  there  arc  good  pos- 

■ -  ing  some  well  located  ground.  Two  sihilities  of  finding  more  ore  bodies. 

Taraato  Barenn  The  Financial  Time*  3,.f,  being  sent  in  to  take  cliargc  'I’hc  pyrrhofitc  content  lias  increased 

Toronto. — Development  of  the  re-  of  operations.  Tlic  intmlion  is  to  at  the  1.125  foot  level,  which  is  cn- 

contly  uncovered  vein  at  the  Cobalt  explore  several  breaks  tlioroughly.  couraging.  since  our  highest  grade  is 

Contact  Mines  has  been  going  on  These  arc  iielieved  to  be  the  confin-  ”  pyrrhotitc  body, 

apace  recently,  and  the  president  in  nation  of  the  McRae-Simmons  dis-  No  Esliniatos  .iTiiilnhlo. 

a  letter  just  sent  out  to  shareholders  covery  made  last  fall.  i  "Since  all  the  work  done  to  dale  1 


behind  [wood.  Ric'kcit,  Wainwright.  Ribsto^e-  '”®  q'TLA®^ 

o  $40.-'B!ackfoot.  and  other  Alberta  oil  ®®  "’®  '  '®’''®'  "’®"®  ’1®'®>’'P'”®"'> 


1  and  five  million  feet  of  natural  in  nearby  wells  off  stnictiirc.  TIio 
IS.  Both  wells  arc  producing  from  prodticing  well  is  the  highest  stnic- 
c  deepest  sand  yet  reachod,  known  tnraM.v  in  the  area  and  definitfly 
Ihe  Clarke.  'I'hcso  developments  j  proves  existence  of  a  good  field. 


000. 000.  which,  on  Ihe  4.920.000  shares  '  fields.  320  acres  of  which  are  in 
outstanding  would  I'c  eqr.al  to  $8.00  Turner  Valley.  The  location  of  Hylo 
a  share.  It  may  he  thai  net  current  No.  1  well  is  considered  by  several 
.issets  as  at  December  31st.  1928.  |oiilstanding  geologists  as  being  one 
will  have  shown  a  markra  decrease,  of  the  most  favorable  on  the  Turner 
but  even  .so  the  liquid  and  net  ore  j  Valley  strueturc.  a  fact  exemplified 
as.sets  should  iie  eriiial  lo  Ihe  pre.s-  by  the  aetivitics  of  such  well  known 
ent  pr'co  of  the  .shares,  namely.  1  companies  as  Imperial  Oil  Co..  Lim -  | 
)|,7  2,7.  I  ited.  whicli  company  has  eoniracled 

_ _ _  'to  drill  Sterling  Pacific  holdings  im-  ! 

_  .  .  .  I,  Xi  i  mediately  to  the  south,  while  to  the 

Connnuity  is  rroven  /\l  ^  ;  north  sucli  well  known  companies  as 

Kootenay  Florence  Mine,  j  Mercury  South  West  Petroleum.  May- 
Toronto.— The  main  adit  raise  at  i  land,  Royalite.  East  Crest,  etc.,  al- 


mmm 


SIF.BUKns  UF  Till'!  >IONTRKAI.  <  tHB  MARKF.T 
SIHBBKRS  STA%UARD  STOCK  AtXD  SIIM.Nfi  K\CIIAM;|', 
SIICMBKRS  X  AXCOI  XI'.lt  STOCK  llXCHAMiK. 

All  l.l.stcq  Slid  Ui)nl.=  l-rt  Canadian  i-lAcurities.  Canadian  and 
Foreign  tJond.a.  New  XorU  Stock.s,  Mining  Stocks. 

YUtll  l.NUtTItIKS  Ull.l.  III'.CKIVF.  PKOMPT  A.\0 
CUl/RTKOUS  ATTK.NTIO.V 


announces  that  two  more  cars  of;  Adjoining  the  McRac-Simmons  lojh.xs  hern  on  the  125.  250,  ,700  .md  I  Kootenay  I'lorence  Mine,  Ainsworth.  I  ready  have  well  drilling, 
high  grade  ore  have  been  .shipped  |  (ho  east,  the  Urisby-Sodore  claims  1.12.7  foot  levels,  no  estimate  of  grade  b  c..  has  iienctraied  five  feet  of  goo  I  j  The  bringing  in  of  Home  Oil  No.  1 
from  the  property.  One  car  contain- ;  ]jp  The.se  are  now  known  as  the  iin(l  tonnage  can  lie  made.  However,  ore.  witii  no  hanging  wall  yet  in  las  a  600  barrel  jier  day  naphtha  pro- 
ed  high  grade  silver,  the  other  over  ;  island  Lake  Gold  .Mines  L’mited,  II  there  is  a  large  ore  body  indicated  siglil.  according  to  Iclegraphic  ad-|duccr,  proved  up  this  section  of  Ihe 
1,500  ounces  to  the  ton.  The  car  of  j  sunderstood  that  cnnsideralile  dia-  by  the  intersections  on  these  levels.  ;  vices  received  in  Toronto  last  week,  ;Tm'ner  Valley  striiclure  ami  forii.ss- 
cobalt  (while  not  yet  assayed)  is  ex-  ;  mond  drilling  is  to  he  done  lliis  year  “'I'lio  bodies  are  all  massive  sul-  from  llie  compay's  chief  consulting  led  Ihe  eyes  of  the  world  on  that  por- 
pected  to  run  over  I  t  per  cent,  co-^by  four  of  Ihe  S.vndicaic.s  now  oper-  pliidos.  (engineer,  wlio  is  visiting  the  proper- j  lion  of  Turner  Valley  in  which  Hylo 

halt.  j  ating  along  the  break.  “Wo  Iiclievo  that  llie  grade  of  ore  ly.  This  development  proves  the  Oils  have  been  fortunate  in  securing 

“Drifting  on  the  vein  is  being  con- j  OuilcUe  Lake  Iho  Kaslioiiilettc  indicated  by  the  work  done  in  the  j oontiniiily  of  tlio  orebody  found  by  such  a  valuable  drilling  site,  in  addi- 

tinued  in  high  grade  cobalt,”  the  let- j  i,.,g  another  group  of  mine  u|)  lo  the  present  time  can  be  I  crosscut  from  Ihe  main  lake  level  adit  lion  to  its  other  carefully  selected 

ter  sap.  ‘‘The  ore  as  broken  down,  |  pjaims.  about  3>A  miles  north  of  the  extracted  at  a  profit  when  the  price  .some  time  ago  and  is  the  most  im-  holdings. 

is  being  bagged  for  future  ship- ;  Anthony  at  Sturgeon  Lake.  Work  copper  is  between  fourteen  and  portant  event  since  that  lime.  It  is  The  directorate  of  Hylo  Oils  is 
ments.  On  uipraising  .above  Ihe  con-  :  going  on  all  winter  on  this  fifteen  cents  per  ipouiid.  esiinialed  that  the  distance  between  composed  of  men  long  identified  witli 
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tact,  the  cobalt  ore  gives  place  lo 
high  grade  silver  which  will  he  taken 
out  by  sloping  after  about  100  feel  of 
drifting  has  licen  completed.  .New 


roup,  mainly  in  depth  exploration 
s  well  as  surface  work. 

iiiiiig  Ihe  recently  high  grade  and 


copper  is  between  fourteen  and  portant  event  since  that  lime.  It  is  The  directorate  of  Hylo  Oils  is 
teen  cents  per  ipouiid.  egiinialed  that  the  distance  between  I  composed  of  men  long  identified  witli 

‘‘The  work  at  Lake  Geneva  is  pro-  the  two  points,  on  the  dip  of  the 'the  development  of  Canada’s  natural 
.grossing  favorably.  The  west  drift  vein,  is  around  160  feet.  Slopes  will  '  resources.  •  The  development  of  the 
is  now  in  over  200  feet.  now  be  prepared  upward  from  the  |  company’s  properties  will  be  under 


"The  mining  plant  on  the  Michael  lake  level  and  regular  production  for  I  the  direction  of  L.  A.  Snyder,  manag- 


ore  for  the  mill  is  rapidly  licing  pul  j,j  (iif.  ordinary  ciKirsc  of  develop-  option  has  been  installed  and  under-  the  mill  should  be  forthcoming  with-jing  director  of  the  Elbow  Oil  Com 


In  Bight,  in  the  western  section  of  |  ,ncnt 
the  property,  both  in  the  course  of  1 


ground  work  started.” 


in  a  short  time. 
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oprausne  toiie  HRim  pboih 

AKNCAIKTOC  "H'—Hri: WOR  AI  CENIRAl 

KIRK.  LAKE  COLO  MANITOBA  mNES 

©d  fartlicr  .ttkI  lartlior  we.'itwanl  a.^ 

„  ,  «.■  to  low  rr  lovpls,  and  in  thp  ■  . 

Results  For  L928  Show  Moder-  bottom  of  the  wiiu.p  at  feat  Holding  Company  Chairman 


HEALTHY  PROMISE  ! 
WORK  AT  CENTRAL  ^ 
MANITOBA  MINES 


ate  Profit  on  Production 
of  $414,S96 

MADE  PROMISING  FINDS 

Good  Ora  Bodies  Opened  Up 
At  3  Levels  During  Year — 
Healthy  Working  Capital  Po¬ 
sition. 


This  is  the  fir.sl  time  that  a  heavy 
body  or  tonfruc  of  porphyry  tins  ini- 
jiiiiKCfl  again.st  the  fault-vein  in  thi.s  j 
mine.  On  the  -725  level  a  dyke 
flne-graine,1  diah,ase  was  also  en- 
eoiiiifered  80  feet  west  of  oiir  ea.st- 
ern  Iwundary.  This  Is  doubtless  tlie 
downw,Trd  e.vtension  of  the  diabase 
dyke  which  outcrops  on  the  surface 
800  feet  east  of  onr  eastern  laiiin- 


Says  Results  at  Property 
Encouraging 

ORE  GOES  TO  DEPTH 


^pcrlnl  to  Tho  FInnnvIal  Times 

ny  c.  KKiTii  .iiunnis. 

J.ondun. — Referring  to  the  eom 


dary,  and  which  is  therefore  dipi)lng  j  pany's  interests  in  Canada,  Hon. 
wc.stwaixl.  I  Lionel  Holland,  chairman  of  the  ,My- 

"At  the  2850  level  a  dlanioml  dril!  ^  Company,  which 

hole  was  bored  soiitliward  liori/.on-  !  o  i  j. 

tally  to  a  depth  of  8!)3  feet  for  the  "Pfirates  c.xtensivcly  in  India,  said 


Toronta  Burvaj  Tliv  Flnanrlal  Time.  .  ,  ' 

Toronto.— The  annual  report  of 


What  of  the  Gold  Stocks? 

The  indicated  future  of  selected  gold 
stocks  is  thoughtfully  analyzed  in  th» 
current  issue  of  Gibson’s  P’ortnightly 
Mining  Review.  A  study  of  the  cause 
and  effects  of  their  gradual  decline  in 
market  value,  together  with  the  future 
outlook,  is  visualized  in  graphs  of  mar¬ 
ket  fluctuations,  comparisons  of  earn¬ 
ings,  ore  positions,  etc.,  of  Dome,  Mc¬ 
Intyre,  Lake  Shore  and  Teck-Hughes, 
making  this  issue  of  timely  value  to 
mining  investors. 

I  Write  today  for  a  copy.  There  u  no 
K  ohligalion. 


the  Kirkland  purpose  of  pro.spccting  tlie  Chapnt  i  Ihcsc  were  taken  info  balance  sheet' 

aSnsra  Total  expenditure  I><'»cl>-ated  a  low-grade  vein,  but  no  tiieir  valuation  at  cost- something ! 
S  $383  319  nl^hKem  of  commercial  ore  was  encountered.  below  par-was  considerably  under  | 

there  is  included  $140  120  for  explo-  ‘  'vo  balance  sheets  were  presen  ed  value  if  they  were  to  take  as 

there  is  inciuaec  ifnu.i-u  lor  exi  report,  one  dealing  with  the  criterion  the  mice  onoted  for  Cen- 

,  ration  and  development,  or  $2.42  pei  ^  December  31.  1928  and 

ton  on  the  total  tonnage  sent  to  the  othei'  up  to  28th  February.  1929.  inki 

mill.  The  average  recovery  per  ton  latter  balance  sheet  is  the  one  t,  ,  k  „  nthiu-  wnv  Thn 

'  of  ore  milled  was  |7.16.  treated  below  ,  i? 

:  The  report  of  managing  director  ^re  shown  at  $5,100.-  hsnd!;°  a^hetworn* 

|J.  B.  Tyrrell,  dealing  with  under-  ^-hich  $251,244  were  current.  Th^^'Tnrin^n^\r!nO.^"’^xt‘2rkot' ai 
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;  ground  operations  up  to  Jan.  15.  Opposed  to  these  were  current  liab-  ““ncr^llv  ^  i 

1929,  shows  that  bodies  of  good  ore  iijties  of  $37,787.  The  profit  and  A  1  ^  L  ^  thej  need  not 

;  were  opened  at  the  2,600,  2.725  and  loss  account  showed  a  balance  of  I'c  <!*6tur^d  by  market  variations  in 

:  2.850-foot  levels.  At  the  3.100  and  $167,531  which  was  brought  forward  intrinsic  value  of  the 

3,225  levels,  stc'ition  were  cut  and  and  included  in  the  balance  sheet.  property  as  a  mine  had  certainly 


Consolidated  Oka  Sand  &  Gravel  Company 


,  crosscuts  started. 

I  The  report  makes  plain  that  the 
j  management  is  optimistic  of  reaching 
I  good  ore  at  depth  and  the  formation 
at  the  deep  horizons  at  present  is 
'.serving  to  strengthen  this  belief. 

The  development  account  shows  a 
j  balance  on  Uccember  31.  1928,  of 
.  $584,451.  Operations  for  the  first 
[  two  months  of  1929  cost  $65,106,  and 
administration  for  the  same  period 
I  $3,103.  Bullion  production  for  the 
first  two  months  was  $62,332,  Icav- 


NO  RESULTS  YET 
NIP.  EXPLORATION 

But  Directors  Plan  Continued 
Search  For  Properties  in 
New  Fields. 


property  as  a  mine  had  certainly 
suffered  no  deterioration  during  the 
year. 

It  was  true  that  the  Kitchener 
section  of  the  property,  to  which  the 
active  Sloping  and  mining  work  to 
.supply  the  mill  with  ore  was  as  yet 
confined,  no  large  body  of  payable  1 
ore  had  been  np  to  now  developed  be¬ 
low  the  375-feet  level.  But  the  vein 
remained  strong  and  •well  defined  at 
the  520-fcet  level,  of  good  width  If 
values  ran  low,  and  the  engineers 
were  confident  that  payable  values 
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ing  a  balance  of  $55'1.327.  Current  !  Toronto  Bnrron  The  Financial  Times,  existed  at  depth,  which  further  de-  11  248  McCord  Street,  MONTREAL,  Oue. 
o.  to?,  cci  I  'inrnntf^  —  While  general  opera!-  vclopment  would  disclose. 


assets  are  set  at  $251,554  as  against 
current  liabilities  of  $37,787. 

■|  he  company’s  annual  meeting 
will  be  held  in  Toronto  on  May  7. 


ing  results  at  the  Ntpissing  mines  at 
Cobalt  were  more  favorable  during 
1928  than  in  1027.  no  outstanding  .lis- 


Rosiilts  Eiioouraglng. 

Meanwhile,  developments  on  the 
Tone  section  of  the  mine  had  been 


'  D.  B  Hanna,  president  of  the  com-  covcrics  were  made  cither  on  pres-  Tone  section  of  the  mine  had  been 

pany  says  in  his  remarks  to  share-  <?nt  holdings  of  the  company,  or  on  especially  encouraging,  disclosing 

holders  that  reference  was  made  in  I  “hy  of  the  prospects  investigated,  good  grade-ore — up  to  4-foot  width, 
the  1927  annual  report  to  the  sink- 1  iict'Oi'ding  to  the  report  of  the  direc-  and  $27  a  ton  in  value, 

ing  of  a  winze  from  the  2,475-foot  j  lo'"®  submitted  at  (he  annual  meet-  xhe  initial  milling  difficulties  had 


level,  some  400  feet  south  of  the  Ihe  of  shareholders  held  here.  In  been  overcome.  The  plant  was  run- 1 
main  shaft.  During  1928  sinking  was  '  I'is  summary  of  conditions.  Hugh  ning  well,  dealing  with  some  150  ! 
{continued  and  at  the  present  date  I  Pork,  general  manager  .stated  that  of  ore  a  day  and  giving  over  j 

the  winze  has  been  sunk  to  3.405  !  large  force  had  been  kept  in  the  93  pp,.  pent,  extraction, 
i  feet  and  stations  cut  at  the  2.6OO.  j  Lcld  throughout  the  soa.son  la.st  year.  Sales  of  the  bullion  were  suffi- 
2,725.  2,850.  3,100  and3.225-foot levels.  |  ‘ind,  though  large  areas  around  Hud-  pipnt  to  cover  all  overhead  expenses. ' 
Bodies  of  ore  of  varying  lengths  ■  son  Bay.  north  of  Chesterficy  Inlet,  including  development  work,  but.  of 
have  been  cncoimtcred  east  and  ;  bad  been  prospected,  nothing  of  im-  pnnrse.  the  company  would  not  reach  i 
west  of  the  winze  on  the  2.6O0.  2,725.  Pf*rtaiice  had  turned  np.  Drawing  divldent-pavlng  sta.gfe  until  the' 

2.850  and  :.975-foot  levels  so  far  os  |  to  the  strong  position  in  nianagers  w'ere' of  opinion  that  the| 


Black  Watch  Black  Friars 


SPECIAL  LIQUEUR 
WHISKY 


LONDON  DRY 
GIN 


these  horizons  h.avc  been  developed  ■  "’bieh  the  company  stood,  he  dcclar-  j,pp„eed  reserves  of  milling  ore  jus-! 
jand  Sloping  on  some  of  the  levels  !  ort  "  “'''j,  "O".'''  '’®  tiVied  the  increase  In  the  initial  plant  ■ 

is  now  proceeding.  On  the  3.1(.o- 1  mued  this  year.  He  pointed  out  that  tonnage.  j 

foot  level  a  station  nnd  cro.ssciit  |be  Hudson  Bay  distiicl  was  becom-  1 

were  driven  hut  no  l,iteral  work  has  'I6  more  snitiiblc  for  prospecting,  | 

yet,  been  done.  On  the  3.225-foot  1 ’bat  it  would  soon  provide  liig  It  Is  reported  that  Imperial  Oil  has  i 
level  the  station  and  main  crosscut  i  advantages  for  mining.  made  a  deal  to  complete  tlie  Advance  : 

'were  completed  and  the  geological!  In  reply  to  enquiries  regar.ling  the  .No.  5  well.  'Phis  well  adjoin.s  thol 

'  position  of  the  .Nipissing  .Minc.s  Com-  Baltac  drilling  site  011  the  west. 


conditions  on  this  level  are  consi-  01  me  .Mpissing  .\iinc.s  (  om- 

dered  the  best  for  finding  ore.  .\s  :  luiny  and  the  Roldt-.Moiitltray  Mines,  { 
.sinking  continue.^,  says  Mr.  Hanna.  ;  president  K  P.  K.'irlo  slated  that  the  i 
there  arc  consistent  evidences  that  !  !''iioiint  of  money  advanced  to  the  I 
.vour  mine  ha.s  the  geological  form- !  Rol)ii-.\Ionthr.iy  development  by  the  ! 
ation.s  which  carry  with  it  every  j  .Nipissing  cpipr'.;iny  had  been  recov- 
possibilitio.s  for  good  deposition  andi^'"'^'*  by  tliejsale  of  sliares.  and  tbat 
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the  formation  of  wide  ore  liodies.  j  there  still  remained  1.309  shares  04 

"While  the  operation.s  during  the  |  Robb-Montbray  xvith  Nipissing. 

year",  he  continues,  so  far  as  mill|_. 
production  in  gold  i.s  concerned.  giveiSiscOC  Properly  Is 
a  result  somew  hat  lower  in  value  i  C.. ! 

comp.'ircd  with  the  previous  .vear,  it  I  Oelt-:>U8laining  | 

must  not  be  assume*!  that  the  con- |  •  , ‘  ^  ! 

dition  of  the  mine  is  in  any  sense  !  *  oball.  'I  he  SIscoe  mill  has  now  1 

less  encouraging  to  pour  directors  i  placed  llic  property  on  a  self-sus-  j 
insofar  as  the  ultimate  expeciatitiii  |  iJiiiiiiig  basis,  the  profits  from  it  ; 
is  enneerned  of  reaching  larger  and  '  I'crmitting  the  carrying  on  of  an  ex-  | 

more  consistent  ore  bodies  at  depth.  '<’b«i'e  development  campaign.  A  j 

„  ,  I  «-  1  days  ago  the  mill  was  brouglit  ; 


!  Siscoe  Property  Is 
j  Now  Self-Sustaining 


160,000  Shares 


KecoTory  \Tr raged  $7.16. 


7u  Ions  a  day  capacity  to 


■  ruiring  the  year  .57,883  tons  were  |oo  tons  dailv.  .So  far' half  the  mill 
treated  at  the  mill,  producing  $414,-  feed  has  come  from  the  surface 


596  against  a  total  expenditure  of  '  dimip. 
$383,319.  In  this  item  of  cost  there 'pralln 
is  included  $149,120  for  exploration  .  ;,vpra; 
ail  I  development,  or  $2.42  per  ton  on  j.^  gjy, 
the  total  tonnage  sent  to  the  mill,  wbllb 
The  average  reeavery  per  ton  of  ore  ,  f,pj]fu 
milled  was  $7.16.  This  figure  is  '  ed  hr 
lower  than  it  might  have  been  due  ; 
to  ilir  company’s  policy  of  milling  all  „ 


dump.  .Next  week  it  should  he  op-  | 
crating  entirely  on  mine  ore.  'I'l*'  j 
average  graile  of  ore  in  the  orehndy 
i.s  given  as  $11.  While  in  places  the  j 
wifllb  is  luirrow.  the  inine  is  under  I 
skilful  eaplainsliip,  and  lias  learn-  1 
ed  how  to  .stojie  without  dilution.  ! 
Iliere  is  a  tpiifleucy  toward  greater  | 
w  ldtli  on  I  lie  low  er  levels.  Seven-  I 


.  re  enroun  erod  in  the  progress  of 

development  wmrk  where  a  gold  re-  -o„-foof  level,  with  the  diamond 
turn  woul.l  produce  a  profit  ox^er  the,,,,,,.,,,..  ... 


milling  rost. 

".Notwithstanding  the  large  ex- 
pendit.urcs  on  capital  acitount.  ex¬ 
ploration  and  increa.S'Cd  dcvelopinent 
work,  the  net  working  capital  at  the 
clo.se  of  the  year  was  $226,193  repre¬ 
sented  by  Dominion  government 
iKjmis,  bullion,  cash  and  inventories." 

'the  report  of  .1.  B.  Tyrrell,  mab- 
aging  director,  gives  details  of  ex- 


.aOd-foof  level,  with  the  diamond 
drilling  done  below  this  level  show¬ 
ing  widlliK  up  to  14  feet. 

Since  tlie  15th  of  .lanuary  the  mill 
has  produced  $70,000  gold,  the  aver¬ 
age  rerovery  being  $10  a  ton.  As 
half  <jf  this  ore  came  from  the  dump, 
wliich  naturally  contained  some 
waste  rock,  values  were  affected. 
With  all  the  ore  coming  from  un¬ 
derground,  *the  directors  look  for  an 


oiiccioi,  gives  oeianis  ot  ex-  ,  ,  „ . .  -  '  . 

ploration  iuid  development  during  the  I  around  $  <a,(i00  to  $40,00(1 

year.  He  sav.s:  "The  winze  w  as  ! previously  stated,  this 
sunk  fro*m  272^)  feet  to  3251  feet  and  j  Production  should  carry  on  a  very 
cro.v'scut.s  were  driven  from  the  winze  i  development  programme. 

to  the  main  vein  on  the  2725.  2850  - - - 

and  2975-foot  levels,  and  stations  "''‘‘b  another  connection  yet  to  be 
I  have  been  cut  at  the  3100  and  3225-  "ia.de  in  ordex  to  stop  a  gas  escape, 
foot  levels.  Okalla  No.  1  is  producing  about  300 

"Drifting  li.xs  been  prosecuted  on  barrels  ot  naphtha  a  day,  it  was 
the  various  levels  as  follows:  2475  I  ’'‘•a.'ed  by  S.  W,  Herron  on  his  return 


1.51  feet;  2690 -.597  feet;  2725  ll(i3 
feet;  28.50- -647  feet  and  2975  422 


from  the  well, 
there  was  a 


Mr.  Herron  said  that 
eotisiderabl'O  esx'aipo 


feet  .and  sloping  has  been  carried  on,  pipe  which  was  yet  to  lie 

or  at.  least  begun  on  all  the  levels  '’onnocted  but  when  the  work  had 
down  to  the  2725  foot  level.  finished  they  would  have  a 

"The  mill  ran  steadily  throughout  '  'be  true  producing  ca- 

ihe  year,  milling  .57.883  tons  with  an  :  "f  'be  well.  The  gas  flow  he 

average  extraction  of  86  ficz.  vielHin?  i  2;)  000  000  cubic  feet  a  day. 


down  to  the  2725  foot  level. 

"The  mill  ran  steadily  throughout  ' 
tlie  year.  mHling  .57,883  tons  with  an  ; 
average  extraction  of  86.6%,  yielding  ! 
gold  and  silver  to  the  value  of  $411,-  j 
596.01.  As  far  as  I  am  able  to  learn,  | 
:thls  extraction  is  about  the  same  .'is  1 
tlte  average  from  all  the  mines  in  the  I 
Kirkland  Lake  district.  We  are  en-  i 
deavotiring  to  raise  it.  and  in  the 
last  three  months  of  the  year  we  did 
raise  If  to  89.9%.  A  much  higher  e.x- 
I  traction  i.s  obtained  from  the  ore  in 
the  I’orcupine  district  in  mills  pre-  : 
!  cisely  similar  to  our  own,  hut  iin- 
I  fortunately  the  cause  of  our  lower  : 
extraction  and  higher  gold  loss  has 
,  not  yet  been  determined.  When  the  ' 
character  and  peculiarities  of  the  ore 
from  all  the  mine  of  Kirkland  Lake  I 
i  have  been  more  carefully  studied,  j 
;  itnd  when  the  reii.sons  for  the  great  i 
loss  of  gold  have  been  discovered.  ' 
i  we  will  have  a  much  better  chancel 
of  taking  the  proper  measure  to  pro-  I 
;  vent  that  loss.  ! 

,  The  cost  per  ton  milled,  exclu¬ 
sive  of  capital  expenditure,  but  in- 
,  eluding  all  overhead  charges,  was  as 
I  follows: 

Development  and  exploration,  .  .$2.42 

I  .Mining . 2.53 

i  Milling . 1,69 

I  "During  the  year’s  operations  we 
!  hav.e  epened  up  bodies  of  good  ore 
'  at  the  2600,  2725  and  2850  levels.  At 
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HYLO  OILS,  LIMITED 

A  speculation  of  exceptional  merit 

PROPERTIES. — The  Company  has  acquired  valuable  petroleum  and  natural  gas 
leases  covering  approximately  1,400  acres  in  the  Turner  \'allcy,  Moose  Mountain, 
Jumping  Pound,  Highwood,  Rickett,  Wainwright,  Ribstone  Rlac'rcfoo*  and  other 
.Alberta  Oil  Fields,  320  acres  of  which  are  in  Turner  Valley.  The  location  of  Hylo  No. 
r  well  is  considered  by  several  outstanding  geologists  as  being  one  of  the  most  favour¬ 
able  on  the  Turner  Valley  structure,  a  fact  exemplified  by  the  activities  of  such  well 
known  Companies  as  Imperial  Oil  Company,  I.imited,  which  Comnany  has  con¬ 
tracted  to  drill  Sterling  Pacific  holdings  immediately  to  the  South,  while  to  the  North 
such  well  known  Companies  as  Mercury,  South  West  Petroleum,  Mayland,  Royalite, 
P'.ast  Crest,  etc.,  already  have  well  drilling.  The  bringing  in  of  Home  Oil  number 
One,  as  a  600-barrel  per  day  naphtha  producer,  proved  up  this  .Section  of  the  rurner 
Valley  structure  and  focussed  the  eyes  of  the  world  on  that  portion  of  Turner  Valley  in 
whith  Hylo  Oils  has  been  fortunate  in  securing  such  a  valuable  drilling  .site,  in  addition 
to  its  other  carefully  selected  holdings. 

The  Turner  Valley  is  roughly  25  miles  southwest  of  Calgary,  it  covers  an  area  some 
28  miles  long  by  four  miles  wide,  it  is  believed  to  straddle  a  huge  pool  of  oil  and  the 
United  States  Geological  Survey  is  responsible  for  the  statement  that  “.Alberta  has  the 
greatest  potential  reserves  of  petroleum  in  the  whole  world.” 

The  product  of  the  Turner  Valley  Oil  Field  is  of  very  high  grade,  being  superior 
to  that  of  the  Pennsylvania  field,  which  has  hitherto  been  the  standard  of  quality. 

The  companies  which  have  carefully  selected  holdings  in  Turner  Valley,  adequately 
financed  and  ably  managed,  will  reap  handsome  returns,  as  well  as  the  shareholders, 
particularly  those  who  purchase  during  the  period  of  financing. 

DEVELOPMENT. — The  Company  has  arranged  to  immediately  drill  its  first  well 
in  Turner  Valley,  on  the  North  Half  of  T.,egal  Sub-division  Twelve  (12),  .Section  bour 
(4),  Tpwnship  Nineteen  (19),  Range  Two  (2),  West  of  the  Fifth  (5th)  Meridian.  It  is 
proposed  to  locate  Hylo  No.  2  on  either  the  Waite  Valley  nr  the  Moose  Mountain  .Struc¬ 
tures,  which  latter  field  is  at  present  being  drilled  by  the  Signal  1  fill.  Reserve  and  hlbow 
Oil  Companies. 

Jumping  Pound  is  being  drilled  by  the  Imperial  Oil  Company,  which  struck  heavy 
Gas  Pressure  at  600  feet  and  good  showings  of  high-grade  cnnic  oil  from  that  depth 
downward. 

Wainwright  is  a  proven  fieUl,  having  a  number  of  producing  wells. 

Ribstone-Blackfoot  field  has  been  reported  on  by  (?.  C  .  Hume,  of  the  Dominion 
Geological  .Survey  Branch,  and  a  number  of  companies  are  actively  operating. 

PERSONNEL. — The  directorate  of  Hylo  Oils  is  outstanding  and  composed  of  men 
long  identified  with  the  development  of  Canada’s  Natural  Resources.  I  he  tlevelop- 
met  f  of  the  Company’s  properties  will  be  under  the  direction  ot  Mr.  L.  A.  Snyder, 
Managing  Director  of  the  Klbow  (Jil  Company  of  Calgary. 

As  Consulting  Geologists  the  C'ompany  has  retained  the  services  of  Mr.  Russell 
V’.  Johnson  of  Calgary,  an  outstanding  authority  on  the  .Alberta  field,  and  Mr.  f-,.  H, 
Cunningham  Craig,  B..A.,  F.R.S.F.,  F.(i.S.  M.  Inst.,  P.T.,  of  London,  F.nglaiKl,  iii.s- 
coverer  of  the  Persian  Oil  Fields,  now  owned  and  operated  by  the  Anglo-Persian  Oil 
Company,  Ltd.  He  has  devoted  two  years  of  study  to  the  Foothills  structural  forma¬ 
tions  of  the  Alb'ita  Oil  fields  and  has  expressed  most  favourable  opinions  upon  the 
geology  of  the  It.*  ner  Valley,  Waite  Valley  and  the  Moose  Mountain  areas  in  which 
arc  located  the  bulk  of  the  leases  of  this  Company. 

Price:  $1.25  per  share  if,  as  and  when  issued  and  subject  to  prior  sale. 

WILLIAMS,  BROCHU 

&  Company,  (Inc.) 

INVESTMENT  BROKERS 
Transportation  Buildini 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


QUICKSaVER  CO. 
COMING  NEAR  TO 
DIVIDEND  STAGE 

Necessary  Reserves  Provided 
and  AH  Earnings  Now 
Apply  to  Dividends 

RAPID  DEVELOPMENT 


That  early  dividends  are  probable 
on  the  stock  of  Nevada  Quicksilver 
Mines  Inc.,  Is  indicated  by  a  report 
on  tbe  company  made  by  P.  S.  Ross 
&  Sons,  chartered  accountants  of 
Montreal  after  an  examination  of  the 
company’s  books  and  an  Inspection 
of  the  property.  This  report  reads 
In  parts  as  follows:  — 

“Productive  operations  of  the  com¬ 
pany  commenced  5th.  September 
1928,  and  the  production  of  quick¬ 
silver  to  31st.  .March  1929  was  2,093 
flasks  of  76  lbs.  1  oz.  each.  Ship¬ 
ments  of  quick  sil  ver  and  net  retu  rns 
on  same  to  31st.  March  1929  amount¬ 
ed  to  1.810  flasks,  and  net  returns  on 
same  ^212,394.42.  In  addition  to  the 
above,  there  were  260  flasks  of  quick 
silver  in  transit,  and  23  flasks  on 
hand  as  at  31st.  March  1929,  making 
a  total  of  2.093  flasks. 

“We  have  obtained  confirmation  of 
the  number  of  flasks  in  transit  by 
direct  communication  with  the  con¬ 
signees.  The  flasks  on  hand  were 
personally  inspected  by  us. 

"We  have  personally  inspected  the 
mine  workings  and  the  mine  plant  of 
the  company  and  were' very  favorably 
impre.ssed  with  the  condition  of  the 
plant  and  the  efficient  methods  of 
operation. 

Reserve  Xow  fomplete. 

In  presenting  the  report  to  share¬ 
holders.  (  omnionwcalth  Securities 
1/td..  the  fiscal  agents  of  the  Com¬ 
pany  says: — 

“It  is  interesting  to  note  from  the 
auditors’  report  that  net  receipts 
from  production  should  primarily  be 
applied  to  the  creation  of  a  reserve 
to  provide  for  the  entire  dfepreciatlon 
of  the  plant,  amounting  approxima¬ 
tely  to  $183,000.  The  net  earnings 
up  to  March  31st.  which  amounted 
to  $167,000,  left  a  balance  of  $15,000 
to  be  earned  to  complete  the  provi¬ 
sion  outlined  above.  Since  the  1st  of 
-March  up  till  this  day  the  company 
has  more  than  earned  this  amount  of 
money,  so  that  from  now  on  your 
company  is  on  a  dividend  earning 
basis  and  the  net  earnings  are  being 
accumulated  for  no  other  purpose 
but  to  pay  dividends  to  stockholders. 

"Your  comp:iny  since  it  has  start¬ 
ed  operations  has  done  extensive 
<lcvelopmcnt  work.  As  a  matter  of 
fact,  since  .lanuary  the  company  has 
been  developing  about  four  tons  of 
ore  for  every  ton  treated  and  the 
cost  of  this  development  work,  which 
is  really  not  an  operating  expense, 
has  all  been  charged  to  Operating 
Expenses. 


at  this  level.  Where  encountered 
the  vein  Is  eight  feet  wide  carrying 
high  values  In  gold. 


Kirkland  Lake  Gold  is  said  to 
have  developed  75  feet  of  ore  running 
$30  to  the  ton  on  the  3,225-foot  level. 
Ore  developed  on  the  2,975-foot  level 
is  said  to  run  $25  per  ton  over  a 
width  of  25  feet. 


Activity  in  Big  Missouri  shares  is 
doubtless  due  to  the  rumors  on  the 
street  that  several  important  an¬ 
nouncements  are  forthcoming  in 

connection  with  the  company.  Mean-  _ 

^  wi®’.  f.*'®  Vancouver  Bureau  The  FInancInl  Time. 

solidated  Smelters,  the  company  is  ' 
aggresatvely  exploring  its  holdings 
by  a  syetnn  of  tunnels,  shafts,  cross¬ 
cuts  and  winzes. 


I  and  ho  believed  It  would  be  feasible  I  ptain.s  for  a  concentrator  in  abeyance 
and  practicable.  It  is  also  planned  until  details  of  the  new  cart>er  reflno- 
■  to  pipe  the  gas  to  Medicine  Hat  to  rlcs  are  more  complete.  Underground 
replenish  the  underground  strata  |  work  at  the  proiiei-ty  has  I'oen  favur- 
there  which  h.as  bccomo  particularly  i  able  recently,  despite  somewhat  ad- 
exhausted  through  the  continuous  '  verse  drilling  results.  This  stock  .also 
consumption  that  has  been  going  on  '  hoWs  attiwtions  as  a  speculation, 
tor  the  last  ten  or  fifteen  years.  Siscoe  is  the  only  producing  all  gold  j 

liir.  Herron  pointed  out  that  Can-  !  mine  in  Qucl>cc.  Tbe  company  recent- 1 
I  ada  was  Importing  fifty  million  dol-  '  comnicncc<l  milling  oi)erations  and  , 
I  lars’  worth  of  oil  and  gasoline  a  I  *bc  mill  i.s  said  to  work  vxry  satis- 
;  year.  He  was  convinced  that  it  factor.v.  of  course,  some  problems 
I  would  be  only  a  few  years  before  !  "‘ill  bo  encountered  but  this  Is  only  I 
j  the  entire  needs  of  the  Dominion  i  natural  in  a  new  field.  Rc.sults  mine- 
I  woiuld  be  served  by  production  from  i  "isc  arc  understoo.1  to  ha\x  been  fav- 
j  Alberta,  and  they  would  he  looking  '  orable.  This  .stock  may  also  be  classed 
I  for  an  export  market  for  the  surplus.  '  as  a  promi.sing  .speculation.  Your  list  I 
!  The  gas  wastage  at  the  pre.sent  ' ‘’attains  f.everii!  goovl  specs  with  luit  ‘ 
time  i.s  125.900.000  cubic  feet  which  i  assured  mine.  It  may  I'c  wise  to  I 

• - —  !  is  about  five  times  more  than  is  minimize  the.  risk  by  adding  some 

BIG  DEVELOPMENT  SEEN  !  needed  to  serve  the  entire  needs  of  f'bare.s  of  other  firmly  estal'li.shed 


PLAN  TO  PIPE  GAS 
TO  WINNIPEG  FROM 
TURNER  VALLEY 


j  As  One  Solution  to  Huge  Wast 
age  of  Gas  in  Oil 
Field 


“The  policy  of  a  company  attain¬ 
ing  a  substantial  interest  in  some 
other  venture,  such  as  Harker  buy¬ 
ing  heavily  of  Greene  Stabell  Is  a 
sound  one.  If  one  company  fails  to 
come  through  but  the  other  does,  it 
will  be  seen  that  they  will  both 
share  In  the  resultant  prosperity. 
The  companies  operating  In  the  Chi- 
bougamou  field  are  to  carry  out  this 
policy  and  the  Lindsley  Brothers 
have  always  advocated  it.  It  will  be 
seen  that  all  Lindsley  companies  are 
closely  Inter-locked.  Sudbury  Basin 
has  substantial  holdings  of  Sherritt, 
Malartlc,  Falconbridge,  etc.  Ven¬ 
tures  has  holdings  of  Sudbury  Basin, 
etc.  This  policy  has  always  been 
carried  out  and  It  will  be  seen  that 
all  companies  will  be  in  a  good  way 
if  but  one  property  "comes  througb". 


Vancouver.  —  A  group  of  t  an- 
couver  businessmen  who  have  been 
touring  the  Turner  Valley  oil  fields  nb  Ihe  field  with  sixty  pro 

were  Informed  of  a  $50,000,000  plan 


(’anada.  The  great  problem  that  the 
oil  men  arc  trying  to  solve  is  how 
Ibis  wastage  can  be  u.scd  for  some 
useful  purpose. 

There  arc  approximately  100  dcr 


to  pipe  natural  gas  from  the  field 
gas  to  Winnipeg.  M’.  S.  Herron,  one 
of  the  leaders  in  the  development  in 
the  Valley  enunciated  the  plan.  He 
explained  that  he,  In  company  with 
others,  was  working  on  the  scheme. 


ducing  wells,  a  fact  that  has  been 
lost  sight  of  in  the  attention  that 
has  centred  around  the  few  biggest 
wells.  From  1,500  to  2,000  men  are 
now  steadily  employed  in  the  Valley 
at  the  different  wells  in  the  refinery 
and  this  number  is  increasing  week¬ 
ly. 


properties.  We  would  sugge.st  Smel¬ 
ters.  Lake  Sboix  and  Nonan<la. 

Some  .speciilnitive-inve.stment  .stocks 
would  also  improve  the  list.  These 
include  Pherritt  Croivlon.  Hudson  Fov. 
Ventures  Limited  and  Sudbury  I’.asin. 


A  despatch  from  Sudbury  is  to 
the  effect  that  Ventures’  holdings 
in  the  Sudbury  nickel-copper  area 
now  amounts  to  about  24,000  acres 
in  addition  to  their  intere.st  in  l^'a!- 
conbridge,  .Sudbury  Basin  and  the 
Sudbury  Nickel  and  Copper  (a  sub¬ 
sidiary  of  Sudbury  Basin). 

BIGEXPANSION 
PLANS  IN  VIEW 
ATDRUMHELLER 

Three- Year  Program  Will  In¬ 
crease  Coal  Output  to 
About  150,000 
Tons 


HINTS  TO  MINING  INVESTORS 


ANNOUNCE  PURCHASES 


Mining  Briefs 


Present  strength  and  activity  in 
Baldwin  shares  follows  reports  of  a 
strike  on  the  property.  In  conver¬ 
sation  with  an  official  of  the  com¬ 
pany,  The  Financial  Times  was  In¬ 
formed  that  a  promising  discovery 
was  just  made  on  the  300-foot  level 
and  that  while  no  assays  or  details 
were  yet  available  the  ore  looked 
pretty  good.  Work  is  going  on  at 
the  300-foot  level  and  surface  ex¬ 
ploration  is  also  being  carried  out. 
The  official  staled  that  a  financing 
deal  is  now  being  arranged  and  that 
in  the  meantime  the  company  it 
watching  progress  closely  and  is 
not  falling  into  debt  but  i.s  arrang¬ 
ing  money  to  meet  all  work. 


Reports  current  to  the  effect  that 
a  new  vein  had  been  encountered 
on  the  1,000-foot  level  of  the  Vlpond, 
are  purely  fictitious.  Another  report 
which  is  causing  comment  on  the 
street  is  the  one  which  came  down 
ftom  Kirkland  Lake  to  the  effect 
that  Fred  Connell  has  just  denied 
that  he  was  invited  to  join  the 
W’’right  Hargreaves  board.  In  view 
of  the  fact  that  Mr.  Connell  is  now 
in  Europe  it  is  difficult  to  see  where 
the  information  came  from. 


Rumors  to  the  effect  that  the 
Lindsley  interests  are  angling  lor 
control  of  the  Siscoe  property  are 
given  credence  by  the  fact  that  Mr. 
Tavers,  the  new  manager,  was  re¬ 
cently  in  the  service  of  the  Llnds- 
Icys.  The  Siscoe  mill  has  now  plac¬ 
ed  the  property'  on  a  self-sustaining 
l)asis,  the  profits  from  it  permittin.g 
the  carrying  on  of  an  extensive  dev¬ 
elopment  campaign.  A  few  days  ago 
the  mill  was  brought  up  from  the  70 
tons  a  day  capacity  to  100  tons  daily. 
So  far  half  the  mill  feed  has  come 
from  the  surface  dump.  Next  week 
it  should  be  operating  entirely  on 
mine  ore.  The  average  grade  of  ore 
in  the  ore  body  is  given  as  $14. 
While  In  places  the  widths  are  nar¬ 
row,  the  mine  is  under  skilful  man¬ 
agement,  and  has  learned  how  to 
stope  without  dilution.  There  is  a 
tendency  towards  greater  widths  on 
the  lower  levels. 


The  crosscut  on  the  1,125-foot 
level  of  the  Aldermac  is  said  to  be 
.still  In  good  grade  ore. 

Development  on  the  lower  levels 
of  the  McIntyre  is  said  to  be  show¬ 
ing  a  nice  grade  ore  to  a  vertical 
depth  of  4,000  feet.  On  the  3,625- 
foot  level  a  forty-foot  width  was  cut 
that  ran  $9.50.  On  the  3,300-foot 
level  of  the  property  they  are  said 
♦  o  have  obtained  the  same  values 
over  fifteen  feet. 

The  concentrator  at  the  Noranda 
is  now  said  to  have  resumed  opera¬ 
tions,  working  entirely  on  Horne 
ore.  Grade  is  said  to  run  3%  which 
makes  for  a  10%  concentrate.  The 
present  capacity  is  said  to  be  100 
Inns  per  day  but  this  will  be  stepped 
up. 

Kirkland  Lake  despatches  are  to 
the  effect  that  on  the  1,200-foot  level 
of  the  Ljike  Shore  a  length  of  2.300 
feet  of  ore  has  been  developed  In 
the  north  vein.  The  new  shaft  is 


Calffarr  Bareau  The  Plaanclal  Ttmek 

Calgary.  —  The  Drumheiler  Con¬ 
solidated  Collieries,  Limited,  has 
embarked  upon  a  three  years'  pro¬ 
gram  of  expansion,  according  to  an¬ 
nouncement  by  H.  W.  Francis,  sec¬ 
retary-treasurer  of  the  company. 
This,  he  explained,  would  ultimately 
result  in  Increasing  the  total  out¬ 
put  of  the  collieries  to  approximately 
150,000  tons  a  year,  and  by  reason 
of  the  opening  up  of  extensive  pro¬ 
perties  on  the  North  side  of  the  Red 
Deer  River,  would  bring  about 
greatly  increased  industrial  activity 
in  the  entire  Drumheiler  coal  dis¬ 
trict. 

The  first  step  in  this  expansion 
scheme  was  completed  with  the  pur¬ 
chase  by  the  collieries  of  the  Scran¬ 
ton  Coal  Mine,  and  the  Trumble 
lease,  from  J.  R.  Trumble,  of  Drum- 
heller.  Although  this  lease  will  add 
only  60  acres  to  the  holdings  of  the 
company  the  property  forms  a  con¬ 
necting  link  with  extensive  property 
owned  by  the  collieries  on  the  North 
bank  of  the  river,  which  at  the  pre¬ 
sent  moment  Is  lying  idle.  This  pro¬ 
perty,  Mr.  Francis  explained,  which 
consists  of  the  old  Drumheiler 
leases,  will  add  approximately  1,000 
actively  worked  acres  to  the  com¬ 
pany’s  total  holdings,  by  the  time 
that  the  expansion  project  is  com¬ 
pleted. 

The  scheme,  he  continued,  wmuld 
take  a  period  of  possibly  three  years 
to  complete,  but  it  would  exert  an 
extremely  beneficial  influence  on  the 
the  entire  Drumheiler  district,  es¬ 
pecially  in  view  of  the  fact  that  the 
coal  districts  on  the  South  side  of 
the  river  were  becoming  worked 
out.  The  opening  of  the  new  area, 
he  mentioned,  would  infuse  new  life 
into  the  coal  industry. 


Ontario  Attorney-General 

Upsets  Alluring  Promotion 

Toronto. — Hon.  W.  H.  Price,  At¬ 
torney-General  for  Ontario,  has  de¬ 
clined  permission  to  E.  C.  Hettinger 
to  solicit  money  in  the  province  in 
order  to  finance  a  $6,000,000  sjmdi- 
catc  to  search  for  buried  treasure 
and  oil  in  fentral  and  South  Amer¬ 
ica. 

Mr.  Hottlnger,  in  his  reported  pro¬ 
spectus  of  the  proposed  company,  de¬ 
clared  treasure  to  be  buried  in  South 
America  worth  $100,000,000,  and  re¬ 
ported  that  he  had  a  precious  metal 
finding  machine  which  would  locate 
the  treasure. 


now  completed  to  1,800  feet  and  thesuntil  the  diamond  drill  can  be  rc 


No.  2  vein  is  said  to  have  been  cut 


With  the  Turner  Valley  oil  field 
boosting  Fanada’s  oil  production 
from  447,992  to  650,422  barrels  In  a 
single  year,  and  with  a  tremendous 
increase  assured  for  this  year,  Brit¬ 
ish  Columbia  geologists  are  again 
turning  to  fields  In  the  coast  pro¬ 
vince.  There  are  four  localities 
known  in  British  Columbia  where 
geologists  say  petroleum  is  a  pos¬ 
sibility.  These  are  Southern  Coast. 
Queen  Charlotte  Islands,  Flathead 
Valley  and  Peace  River.  Natural 
gas  has  been  discovered  on  Vancou¬ 
ver  Island.  Geologists  have  also 
said  that  the  Nanaimo  scries,  also 
on  the  Island,  is  considered  a  source 
of  oil.  There  is  considerable  eviden¬ 
ce  of  oil  from  seepage  on  the  gulf 
islands. 

At  the  Homo  No.  2  where  casing 
has  been  cemented  in  the  lime  at  :i 
total  depth  of  5353  feet  the  diamond 
drill  that  was  used  on  the  No.  1 
well  will  be  employed  to  bring  it 
down  to  production.  JDctails  with 
regard  to  the  drilling  of  the  No.  3 
well,  which  is  also  cemented  in  the 
lime,  have  not  been  completed  but  it 
la  expected  that  some  cV.illlng  in  the 
lime  will  be  done  with  cable  tools 


leased  from  tbo  No,  2. 


Good  Oils  and  Mines  List. 

/  would  like  your  opinion  on  ihp 
follnwinp  stockH.  and  if  thru  nrr  well 
siyonsorrd  nn-d  if  it  }rniitd  hr  ndrinnhlr 
to  buy  at  rurrrnt  prirrs. 

Southwest  rtrolrinn. 

Sou  t  h  west  Prfrolru  m . 

}fi  fnturr  Pnrrupinr. 

Hip  Missouri. 

Ashrsios  Com  won. 

Atlantic  Siipar. 

— "fjakr  shore.” 

Southwost  Petroleum  enjoys  .sojind 
.sponsor.ship  anl  i.s  well  managed. 
Work  on  thi^  lompany’.s  No.  1  well 
i.s  progres.sing  rapidly.  Prospeets  f.ir 
tbe  ultimate  bringing  in  of  this  well 
arc  regarded  as  quite  getod.  and  the 
stock  of  the  company  appears  to  offer 
definite  attractions  as  a  .speculation. 

Commonwcaltb  Peti’oleum  is  also 
very  well  spon.sorcd  and  owns  Icase.s 
in  several  .\ll.>crta  fields.  Out.standing 
i  among  these  i.s  the  compajiy  holdings 
I  in  the  Turner  Valley,  just  south  of 
;  the  Home  Oil.  Owing  to  its  favorable 
I  location,  the  .stock  is  generally  regard¬ 
ed  as  an  atti-aetive  .speculation. 

McIntyre  is  slowly  lint  surely  com¬ 
pleting  a  far-reaebing  development 
program,  the  benefits  of  which  will 
accrue  to  shareholders.  The  company 
has  substantial  ore  reserves  and  ex¬ 
cellent  pos.sihilitics.  This  stock  may 
be  classed  as  an  attractive  mining  in¬ 
vestment.  While  it  is  impossible  to 
predict  what  the  immediate  action  of 
the  stock  will  be,  it  appears  safe  to  say 
that  a  few  shares  purchased  for  a  bold 
should  make  money  for  the  investor. 

Big  Misisouri  is  particularly  well 
sponsored,  being  a  subsidiary  of  tbe 
famous  Cqn.solidated  Mining  &  Smelt¬ 
ing  Company,  flood  results  have  been 
securetin  development  to  date  and  the 
stock  appears  an  attractive  specula¬ 
tion. 

With  regard  to  .\.sbcstos  and  ,\t- 
lantie  Sugar  common,  in  each  ca.se  tbe 
companies  hero  arc  operating  under 
difficult  eondition.s.  and  neither  com¬ 
pany  .showed  anything  earned  on  the 
common  stock  last  year.  Both  com¬ 
panies  ocenpy  dominating  positions  in 
their  respective  industries,  and  as  : 
long  pull  the  common  stock  in  each 
caso  o.ffer.s  very  definite  attractions 
for  the  patient  investor.  You  must 
lie  prepared,  however,  to  wait  some 
considerable  time  in  each  ca.se  before 
getting  any  rcturn.s. 

V  .V 

Mine  Stock  Taxation* 

’Would  you  please  advise  if  dividends 
on  Afininp  storks  are  exempt  from  in¬ 
come  ta.r,  or  ndiat  ntlownnee  dors  the 
Department  mah'c  on  same,  if  any? — 
•B.  n." 

Mining  stock  dividends  arc  subject 
to  income  tax,  but  provision  i.s  made 
for  a  deduction  of  SOTo  on  gold  and 
silver  .slocks  and  25%  on  ba.se  metal 
stocks. 

¥  V  fv  >{. 

Chibougamau  Prospectors. 

Will  you  please  yire  me  your  opinion 
on  Chiboupaman  Prospectors,  Lim¬ 
ited.— ”.\.  II.” 

Chibougamau  Pro.spectors,  Limited, 
is  operating  in  an  entirely  now  field, 
although  promising.  Development  has 
been  ppoceoding  at  the  jiroperty  for 
some  time  with  good  results  reported. 

Tbe  mine  is  still  of  course  merely 
in  the  prospect  stage  and  the  -stoek 
must  be  considered  in  the  light  of  a 
.speculation. 

¥  ¥  ¥  ¥ 

Mines  For  Long  Pull. 

il/.V  hpldinps  of  mininp  stocks  are 
as  fntloies: 

Jfud.son  Bay  at  $21.60. 

Paleonbridpc  at  $8.80.  j 

Sudbury  Cra.Irr  at  17's  cents. 

Mond  \irkel  at  $37.00. 

Sherrill  Clordnn  at  $7.30. 

Staiarona  Mininp  nt 
Do  you  think  these  leill  be  pood  for 
the  lonp  pull? 

Do  you  think  Paleonbridpc  can  com¬ 
pete  with  Int.  Nickel? — "B.  IV.  I.” 

You  have  la  profit  on  your  mining 
holdings  wliieh,  despite  the  weak  con¬ 
dition  of  the  mining  market,  appears 
fairly  .safe.  It  may  be  well  to  conti¬ 
nue  to  hold  your  mining  sbare.s  with 
the  exception  of  Sudbury  Crater  and 
Stadaeona.  The.se  latter  two  com¬ 
panies  larc  gambles.  Slaiclacona  may 
possibly  amount  to  something  and  if 
you  would  like  to  take  a  chance,  it 
may  be  well  to  hold  this. 

From  present  work  done  FaJeonbrid- 
ge  cannot  compete  with  Int.  Nickel. 
No  one  can  tell  what  the  property  may 
amount  to  but  the  company  hopes  to 
maintain  a  supply  of  2%  of  tbo  world's 
nickel.  There  appears  little  danger  of 
Nickel  becoming  overproduced,  e.spe- 
eia.Ily  in  view  of  the  fact  that  many 
new  uses  arc  being  found  for  the  nic¬ 
kel. 

You  can  exchange  your  Alond  stoek 
Into  International  Nickel  common  now 
s-elling  for  48.  If  you  do  this  you  can 
lake  ladvanla.gc  of  International’s  divi¬ 
dend.  AVe  would  also  advise  you  to 
hold  your  Nickel. 

^  -r  -A-  4- 

Good  Mining  Selection 

Please  pirc  me  your  opinion  on  the 
followiiip  stocks  — 

Tcck-Uuphes,  Vipond,  Central  Mani¬ 
toba,  .4  millet,  Siscoe. — "Laehutc.” 

TecU- Hughes  is  the  best  of  your 
selections.  This  company  is  engaged 
in  a  very  extensive  and  comprehen¬ 
sive  development  program  which 
shoukl  place  the  mine  in  an  enviable 
position  in  a  few  years  tiine.s.  The 
benefits  from  present  development  will 


Noranda. 

Can  you  advise  me  why  Noranda  ; 
has  not  adamneed  alonp  tcilh  the  othci  \ 
coppers? — '.'St.  John.”  ! 

The  only  reason  we  can  .sec  for  the  i 
failure  of  Noranda  to  advance  with  ' 
the  other  copper  stocks  would  lx?  tbo 
i  Lssue  of  rights  which  i.s  currently 
j  lieing  made.  Traders  and  Investors  aro 
j  definitely  suspicious  of  rights  on  any 
I  stoek  these  days  and  unfortunately  no  I 
j  discrimination  is  used  with  regard  to 
I  the  affect  wliich  the  new  financing 
ho  felt  in  a  few  years  time  and  should  j  may  have.  As  a  matter  of  fact  tho 
be  reflected  in  the  stock  market.  The  |  stoek  financing  of  Noranda  appears 
company  i.s  presently  producing  at  I  to  tie  a  really  constructive  move  as  it 
the  rate  of  .about  $5,000,000  annually  ,  will  mean  tbe  .saving  of  a  considerable  | 


of  which  about  $3,000,000  is  clear 
profit.  The  company  is  paying  divi¬ 
dends  at  the  rate  of  60  cents  per  share 
per  annum.  It  would  he  good  policy, 
if  pos.silile,  to  put  a  few  shares  of 
Trek  away  for  a  few  years.  The  mine 
i.s  yet  in  its  infancy.  i 


amount  in  interest  on  lionds  which 
are  held  by  Hollinger. 

The  I’urrent  rumor  that  Norand i 
was  tied  up  with  an  unfavorable  eon 
tract  for  the  .ale  of  it.s  eoppi-r  ;il 
prices  which  woul.l  iire\ent  the  com 
pany  from  obtaining  the  full  benefit 
A’ipond  is  the  most  promising  pros- j  of  the  recent  wide  advances  in  tin 
peel  in  the  Porcupine  camp.  Recent  price  of  the  metal  has  doubtless  al.-o 
results  at  this  property  have  been  l>ecn  an  important  factor  for  tbe  |icoi 
favorable  and  have  disclosed  some  of  iiiurket  for  this  stoik.  These  nmior.i 
the  riche.st  ore  yet  seen  in  the  mine.  '  have  been  c.-itegorieally  denied  li,\ 
The  stock  is  an  atliwt.ive  spceulatioti,  |  officials  (>f  the  cotnjiany  iti  two  c: 

Central  Manitoba  is  producing  at  three  oceasions.  ' 

aboitt  $65,000  monthly.  Workings  !  The  recent  report  issued  showco 
will  be  carried  deeper  and  the  results^  Noraitda  to  he  in  ati  attractive  positiot' 
will  ntcan  a  lot  to  the  future  of  the  ■  as  regards  proven  o.nd  prospective  ore 
property.  The  stock  is  a  promising  ■  resources,  and  it  .seems  na,tural  to  pi  e 
speculation.  |  sumo  that  with  any  return  to  favor- 

Amulet  has  a  good-sized  ore  body  |  able  market  conditions,  the  stock 
already  developed  and  is  holding  up  ‘  should  come  hack  quickly. 

Raising  of  World  Wage  Standard 
To  Create  Demand  for  Minerals 


Accurate  Information  Means 
Sound  Investments 


Issues 
MV  Hare 
Sponsored: 

Xoble  Ft,  - 
Ruth-Hope 
Lucky  J iin 
While  water 
Fend  Oreille 
lireres-.Mrltonald 
Topley-Richficid 
Oork-Prorince 
Blur  bird 

dalnta  Farm  f'ons 
Freehold 


Connecled  by  private  wire  system,  our 
branch  offices.  located  in  the  principal 
financial  centres  of-  Canada,  and  our  con¬ 
nections  with  world  markets  enable  us 
to  render  a  complete  financial  service  to 
our  clients. 

Orders  of  tho  con.scrvative  Investor  for 
high-class  securities  and  of  the  active 
trader  for  the  more  speculative  issues 
receive  our  immediate  attention. 

We  are  daily  giving  information  on  Eastern 
mines.  .Mherta  oil  storks  and  Pacific 
Northwest  mining  investments,  which 
enable  the  prospective  Investor  to  place 
ills  money  to  ‘best  advantage. 

Otir  Semi-.Mont.hly  Stock  and  Bond  Report-s 
contain  the  latest  information  on  all  types 
of  investments  and  will  he  mailed  to  any 
address  free  on  request. 


MILLER.  COURT 

6?  CO.  LIMITED 

INVESTMENTS 

Rranches:  London,  Eng.,  Toronto,  Winnipeg,  Regina,  Calgary,  Nelson, 
V'ictoria  and  Seattle,  Wash. 

Members  ;  Vancotit;er,  Victoria,  Calgary,  Winnipeg, 
Seattle  and  Standartl  (Spoljanc)  Stoc\  Exchanges. 

TORONTO  OFFICE :  197  Bay  St.,  Phone  Adelaide  2481 

HEAD  OFFICE:  VANCOUVER  BLOCK 
VANCOUVER,  B.C.,  Canada 


(Continued  from  page  10.) 

Some  120,000,000  tons  of  rock  must 
now  be  mined,  crushed  and  metal- 
lurgically  treated  to  make  the  2.O00,- 
000  (long)  tons  of  copper  industry 
demands  yearly. 

A  generation  hence  10,000,000  tons 
of  copper  will  be  required  and  a 
billion  tons  of  rock  must  be  mined 
and  manufactured  to  meet  the 
demand  for  the  red  metal. 

^  * 

It  is  pertinent  to  ask  how  is  the 
colossal  demand  to  be  met.  Equally 
pertinent  to  ask  where  arc  the  7,- 
000,000  tons  of  zinc,  the  7,000,000 
tons  of  lead  and  the  500,000.000  tons 
of  steel  Avhich  the  world  will  then 
need  to  come  from. 

This  vision  of  the  problems  of  the 
next  generation  comes  to  me  as  I 
recall  the  story  of  Butte  and  look 
at  the  shadow  of  coming  events. 

Half  a  billion  tons  of  ore  have 
already  been  mined  and  a  billion 
tons  more  may  be  saved  before  the 
end  comes,  but  when  the  billion  and 
a  half  tons  are  recovered  there  will 
be  left  behind  some  15,000.000,000 
tons  oT  low  grade  ore  av’craging  al¬ 
most  30  lbs  of  copper,  20  lbs  of  zinc. 
2  ozs  of  silver  and  ten  cents  in  gold 
to  the  ton. 

Had  the  Roman  Gold  Parity  of 
silver  and  copper  never  been  alter¬ 
ed  these  15,000,000,000  tons  of  Mon¬ 
tana  ore  could  have  been  saved  and 
metallurgically  treated  at  a  profit. 

Thus,  improvidence  and  lack  of  In-  | 
tcinational  co-operation  for  conscr- 


pound  and  the  gold  parity  of  zinc 
at  12  cents,  the  mines  of  Butte  will 
continue  to  produce  gold,  siUci'. 
copper  and  zinz  for  centuries  to 
come. 

If  stabilized  price  levels  for  silve;' 
and  other  non  ferrous  metals  cannot 
be  initiated  a  shortage  of  gold,  sil¬ 
ver  and  copper  is  as  certain  as  ni^lit 
follows  day. 

Unfortunately  it  is  hard  to  hrinz 
home  to  the  man  on  the  street  such 
facts  as  are  here  set  forth.  Christ¬ 
endom  is  less  than  half  civilized  and 
more  than  half  uneducated.  Not  one 
tenth  of  one  per  cent  of  so  called 
educated  people  has  even  an  elem¬ 
entary  .knowledge  of  the  science  of 
money,  currency  and  exchange,  it 
has  been  always  so. 

If.  y.  ^  .¥ 

Lloyd  George  told  me  that  when 
the  world  war  began  there  were 
twenty  two  members  of  the  Driii.-^li 
Cabinet  and  not  one  of  them  could 
tell  what  brass,  bronze,  shells  or 
torpedoes  were  made  of. 

The  same  might  have  been  told 
about  the  Cabinets  of  Ottawa  and 
Washin.ston.  Woodrow  M'ilson.  a 
school  master,  was  President.  Wil¬ 
liam  G.  McAdoo,  a  Wall  Street  pro-  i 
moter,  was  Secretary  of  the  Treas¬ 
ury  and  William  Jennings  Bryan,  a 
lirofessional  preacher  and  politician, 
was  Secretary  of  State.  Other  mem¬ 
bers  of  the  Cabinet  were  equally  in¬ 
experienced  in  finance  and  dipio-  ; 
macy. 

But  in  1914,  when  the  Kaiser  let 


WE  OFFER 
100,000  SHARES 
TREASURY  STOCK 

LOCARNO  COPPER 

Mines,  Limited 

At  30c  Per  Share 

A  strong  cash  treasury,  an  excellent  director¬ 
ate,  six  well  located  groups  of  properties  in 
Quebec  and  Nova  Scotia.  Present  develop¬ 
ment  work  is  being  concentrated  on  Group 
No.  1  in  Nova  Scotia  where  Government 
maps  and  statements  definitely  indicate  that 
this  property  is  one  of  unusual  possibilities. 

Recent  results  are  so  favorable  that  arrange¬ 
ments  have  been  made  to  employ  day  and 
night  shifts.  As  our  previous  offering  at  25c 
was  oversubscribed  within  seven  days,  we 
suggest  that  you  immediately  obtain  our  spe¬ 
cial  bulletin. 

ATWELL  &  COMPANY 

Investment  Brokers  "The  House  of  Setrvic^” 

Head  Office:  Imperial  Bank  Bldg., 

610  St.  James  Street,  Montreal 

Branches:  Montreal  (uptown),  Ottawa,  (Quebec.  Three  Rivers, 
Chicoutimi,  Riviere  du  Loup,  Halifax,  Sydney’,  Charlottetown, 

St.  John’s,  Nfld. 

Messrs.  Atwell  St  Company, 

610  St.  James  Street,  Montreal. 

Please  send,  without  obligation,  your  Special  Bulletin  re  Locarno 
Copper  Mines,  Limited. 

NAME . 

ADDRESS . 


vation  have  caused  the  abandonment ;  slip  the  dogs  of  war,  a  German 


of  colossal  supplies  of  base  and 
precious  metals. 

The  capitalists  of  Germany,  En¬ 
gland  and  the  United  States  have 
been  exploiting  the  tin,  lead  and 
zinc  resources  of  the  Far  East  with 
a  starvation  wage  of  twenty  five 
cents  a  day  and  they  have  been  ex¬ 
ploiting  the  copper,  lead,  zinc  and 
silver  resources  of  Latin  America 
with  starvation  wages  of  fifty  cents 
or  a  dollar  a  day. 

This  exploitation  of  the  workers 
and  the  mines  of  I.atln  America  and 
the  Far  East  made  zinc,  lead,  cop¬ 
per  and  silver  mining  in  North  Am¬ 
erica  unprofitable  and  wages  inad¬ 
equate. 

Thus,  low  cost  production  in  Latin 
America  and  the  Far  East  has  been 
j  sedulously  employed  to  keep  wages 
I  low  and  to  reduce  the  value  of  Am- 
I  erican,  Canadian  and  European  sil¬ 
ver  and  other  non  ferrous  metals 
below  their  true  economic  value. 

¥  ¥  *  * 

The  nations  of  Latin  America  and 
tho  Fiir  East  now  begin  to  see 
that  their  natural  resources  and 
their  Nationals  are  being  exploited 
for  the  benefit  of  aliens  and  not  for 
the  well  being  of  their  own  country 
and  people.  They  naturally  ask 
why  Anaconda  should  pay  $6  a  day 
to  Pins,  Swedes  and  Slavs  in  Mon¬ 
tana  and  less  than  a  dollar  a  day  in 
gold  to  Spanish  Americans  In  Peru 
and  Chili  or  to  Slavs  In  Poland. 

Henry  Ford  initiated  the  cultural 
wage  and  insists  that  It  should  pre¬ 
vail  in  every  Ford  plant  in  Canada, 
in  Ireland,  in  Manchester,  In  Con¬ 
stantinople,  in  Brazil  or  in  the  mal- 
ays. 

Owen  D.  Young,  at  present  presid¬ 
ing  over  the  Conference  for  the  set¬ 
tlement  of  the  world’s  debts  and 
reparations,  declares  that  a  cultural 
wage  is  essential  to  the  world’s  re¬ 
construction  and  economic  harmony. 
That  is  the  reason  why  Spanish 
America  demands  a  cultural  wage 
fort  its  Nationals. 

Enormous  benefits  are  certain  to 
flow  from  cultural  wage.s  and  stab¬ 
ilized  price-s. 

Only  thus  can  he  saved  the  colos¬ 
sal  wealth  now  being  wasted  or  ab¬ 
andoned  in  base  and  precious  metal 
mines.  That  is  the  ‘  lesson  being 
taught  here  in  Butte  where  even  a 
school  boy  can  visualize  the  billions 
of  tangible  wealth  now  being:  lost 
to  Industry. 

If  the  gold  parity  of  silver  can  be 
re  -  established  by  international 
agreement  at  $1.72  an  ounce  and  the 
gold  parity  of  copper  at  32  cents  a 


fore  and  it  is  told  now  to  Illustrate  | 
how  little  some  who  arc  elected  or  [ 
pitch-forked  into  great  and  respon- 
.sitilo  offices  know  about  exchange  ! 
and  international  credits.  j 

lOarly  in  1918  another  astute  dip-  ; 
Ionia t  induced  President  Wils’on  to  | 
place  an  embargo  on  oil  shipped  | 
from  the  United  Stales  to  Canada, 


for  tlie  allies. 

I'lic  real  reason  was  that  the  Can¬ 
adian  OovcrnniPiit  had  refused  to 
turn  over  to  Britisli  Oil  Magnates  a 
dozen  tanker.s  belonging  to  the  im¬ 
perial  Oil  Company.  Another  sinister 
reason  was  that  a  certain  British 
Oil  Company  operating  in  California 
wanto'ii  its  contracts  with  Canadian 


wearing  the  decoration  of  the  Iron 
Cross  who  had  become  an  American 
citizen,  loomed  large  in  Washington. 

He  was  W.  G.  McAdoo's  chief  fin¬ 
ancial  advisor.  He  had  acquired 
great  influence  in  the  Treasury,  in 
the  Federal  Reserve  Board  and  in 
the  White  House. 

¥  »  ¥ 

When  the  thunderbolt  hurst  this 
astute  Iron  Cross  gentleman  induced 
President  Wilson  to  clamp  down  an 
embargo  on  gold. 

Thus,  unconscienciously.  Presi¬ 
dent  Wilson  was  made  a  cat’s  paw 
of  Germany  efficiency.  Immediately 
sterling  rose  to  $7  in  the  pound  and 
ships  loaded  with  grain,  cotton,  food 
supplies  and  munitions  were  maroon-  ,  also  exposed  and  torpedoed, 
ed  in  America  and  Canadian  li ar¬ 
bors.  Commerce  between  America 
and  tlie  allies  was  paralyzed  by  tliis 
gold  embargo. 

Ottawa,  London  and  Paris  appeal¬ 
ed  fo  the  State  and  Treasury  De¬ 
partments  against  such  a  breach  of 
neutralit.v.  hut  McAdoo  and  Bryan 
paid  no  heed.  The  Iron  Cross  was 
in  the  saddle. 

Then  Senator  James  Hamilton 
Lewis,  the  Whip  of  the  Senate  and 
the  close  personal  friend  of  the 
President,  took  a  hand  in  unravell¬ 
ing  the  intrigue.  When  lie  found  the 

O'PARRELlr-4 . 

key  he  hastened  to  the  White  House 
and  exposed  the  plot  against  the  I  Union  gold  parity, 
allies.  The  Senator  explained  that 
the  embargo  was  another  Hun 
scheme  to  disorganize  the  world's 
exchange  and  stop  the  allies  from 
getting  food  supplies  and  munitions. 

He  pointcKl  out  that  there  was  no 
danger  of  America  losing  its  gold 
reserves  since  the  allies  would  have 
to  ship  their  gold  to  America  to  pay 


at  its  lowest  possible  minimum. 

To  this  end  England  has  debased 
Its  own  silver  money.  Its  silver 
coins  aro  half  copper.  It  has  in¬ 
duced  all  Europe  and  Latin  America 
lo  follow  its  had  example  aud  debase 
their  silver  money  with  half  copper. 
^  ♦ 

There  arc  now  some  $3,000,000,000 


ostcnsilily  to  conserve  oil  and  petrol  j  of  fraudulent  silver  money  in  cir¬ 
culation  and  not  one  of  these  coins 


is  worth  twenty  per  cent  of  it.s  face 
value  in  metal.  It  docs  not  lessen 
tho  iniquity  of  tho  fraud  to  have  it 
declared  legal  tender  by  Acts  of 
Parliament. 

The  British  Government  has  used 
ail  its  immense  power  to  coerce 
320,000,000  people  in  India  into  ac- 


cnii.sumors  cancelled.  This  plot  was  :  cepting  inflated  paper  currency  In 

payment  of  wages  and  goods  instead 
Again,  when  silver  went  to  a  pro-  of  honest  silver  money  or  silver  bul- 
niinni  and  sold  nt  $1.80  an  ounee.  ;  lion.  Neither  does  the  British  Gov- 
Lord  Balfour  was  sent  across  Ihe  .ernnient  feel  any  shame  in  making 
Atlantic  to  borrow  silver  from  the  j  profits  of  some  $10,000,000  a  year 
United  States  to  meet  England's  I  minting  silver  coins  not  worth  twen- 


ohligations  in  the  I'nr  East.  En¬ 
gland  needed  200,000.000  ozs  of  sil¬ 
ver  bullion  and  only  liy  melting 
down  260,000,000  silver  dollars  stor¬ 
ed  in  the  Treasury  ;is  a  reserve  for 
ciirrenry  could  silver  have  been 
procured. 

This  was  a  golden  opportunity  for 
tho  President  and  Congress  to  have 
secured  from  England  and  the  allies 
an  international  agreement  for  the 
remonetization  of  silver  at  its  Latin 


Balfour,  In  the  days  of  his  youth 
and  in  the  zenith  of  his  great  in¬ 
tellectual  powers,  was  the  foremost 
advocate  in  Europe  for  the  restora¬ 
tion  of  the  gold  parity  of  silver,  but 
tlie  exchange  hankers  and  the  Single 
Gold  Standard  fanatics  were  too 
strong  and  Balfour’s  advocacy  fail- 


for  their  purchases.  i  cd. 

The  President  was  Indignant  al  (he  i  No  one  knew  Hie  problem  of  sil- 
trick  played  upon  him  and  immodiat- i  ver  excliange  better  than  Balfour, 
ely  ordered  $150,000,000  in  gold  ship-  I  Woodrow  Wilson  knew  liHIo  about 
ped  from  New  York  to  Ottawa.  Ster¬ 
ling  at  once  dropped  to  normal  or 
.$4.86. 

*  *  *  9 

The  baleful  Influence  of  this  Iron 
Cross  Diplomat  continued  to  make 
serious  trouble  for  the  allies  and 
their  American  hankers  for  more 
than  two  years  of  the  war. 

President  Wilson  wont  so  far  as 
fo  warn  J.  P.  .Morgan  against  loans 
to  the  allies.  The  Treasury  and  the 
Federal  Reserve  Board  bluffed  and 
threatened  Wall  Street  and  the 
bankers  who  were  financln,g  the 
purchases  of  the  allies  In  Canada 
and  the  United  States 


111(1  in  the  hands  of  the  insinuat¬ 
ing.  charming  and  philosophic  Bal¬ 
four  the  president  was  easy.  He  nol 
only  had  tho  260,000.000  dollars 
melted  down,  hut  he  gave  tho  200,- 
ouo.noo  ozs  of  silver  hnlllion  for  ac¬ 
ceptances  of  $202,000,000  at  Hie  very 
lime  when  that  silver  luillion  was 
worth  $360,000,000  in  Oriental  ex¬ 
change. 

Congress  ratified  Hie  agreement 
and  Lord  Balfour  returned  homo 
having  achieved  the  greatest  diplo¬ 
matic  success  of  his  career. 

Tlie  permanent  officials  of  the 
British  Mint  are  obsessed  with  the 
idea  that  it  is  greatlj'  to  England’s 
This  story  has  never  been  told  be-  interests  to  keep  the  price  of  silver 


ty  per  cent  of  their  face  value. 

Canada,  Mexico,  Peru  and  the  Un¬ 
ited  States  could  end  this  conspir¬ 
acy  to  keep  tho  price  of  silver  at  one 
tliird  of  its  Intrinsic  value  by  pooling 
their  silver  production  and  cartel¬ 
izing  the  price  at  $1.72  an  ounce.  At 
no  very  distant  date,  however,  the 
industrial  demand  for  silver  will  be 
equal  to  production  and  all  the  ef¬ 
forts  of  the  British  Treasury  to  de¬ 
grade  silver  money  will  then  be  ab¬ 
ortive. 

¥  ¥  V  « 

It  is  safe  to  say  that  not  ten  men 
in  a  million  understand  the  Inciden¬ 
ce  and  intricacies  of  exchange. 

Indeed,  only  dealers  in  exchange 
indestand  the  immense  leverage  the 
present  system  of  fluctuating  ex¬ 
change  affords  for  over-reaching  and 
usury. 

Sad  to  say.  the  leaders  of  public 
opinion  in  Parliament  and  in  the 
press  know  less  about  c.xchange  than 
Hie  jute  exporters  of  Bengal  or  than 
tlie  merchants  of  Hong  Kong. 

ITvery  British  morcliant  in  India. 
China  and  the  Malays  believes  that 
the  restoration  of  silver  to  its 
Roman  Gold  Parity  would  bring 
peace,  harmony  and  immense  pros¬ 
perity  to  ii  billion  people  in  the 
Orient  and  Latin  America. 

’'I'rehling  Hie  wages  of  a  billion 
workers  in  the  Orient  and  South 
America  would  siinultaneojisly  dou¬ 
ble  the  demand  for  goods,  buildings, 
ships,  equipment  and  transportation 
throughout  the  world. 

This  is  no  delusion,  but  a  fore¬ 
cast  of  what  will  happen  when  san¬ 
ity  and  justice  once  more  reign  in 
the  business  world. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


Higher  March  Producbon  i 

For  Transvaal  Gold  Mines  ' 


MINES  PLAY  BIG 
PART  IN  SOLVING 
CHIEF  PROBLEMS 


I  Crichton,  F.  O.  Fowler,  H.  V.  Hudson, 
[James  Stew.Trt,  U.  II.  Webb,  W.  E. 
!  Armstrong.  Peter  Ix>we,  H.  B.  Enms- 
!den.  .1.  A.  Mncdoiigall,  J-.  I).  M.  Bax- 


following  were  elected  to  the 
DD/^Df  171UIC  ' 'mnrd.  Noah  A.  Timmins,  .1.  | 
LnllJl  I  I\UPLP|I”»»  ^  Walson.  H.  A.  Wentworth.  Hal- 
wssMA  *  Lindsley,  John  Martin.  W.  I 

,  7-; - -  .  _  Kickley.  Dr.  D.  G.  H.  Wright.  P.  1'.  , 

Manitoba  Minister  or  Mines  Says  osier.  Dr.aper  Dobie.  Dr.  B.  c.  Wai- ! 
Government  Looking  to  'acp-  nrig.-Oeneral  R.  W.  Paterson,; 
1^  .1  c  14  I  M"’-  Medley  Marsh,  E.  T.  Leech,  R.  II.  1 

nortn  ror  neip  Young.  E.  M’.  Jackson,  C.  M.  Ruttan,  I 

-  [John  Hunter.  W.  I>e  B.  Ross.  S.  Hart  ' 

RAPID  DEVELOPMENT  I  Green,  and  Dr.  J.  S.  DcLury. 


RAPID  DEVELOPMENT  I 

Province  at  Crucial  Stage  of  ■.  - - — ,  - 

Mining  E^paiuion,  Need.  I  PaU^rruill^^^l^umbif  Lc?  fx!  STRIKE  RICH  VEIN 

Careful  Legislation  and  Ample  AJll  XJllClS  j  changes,  although  there  has  been  a  Olllllalj  lllVll  I  Lilli 

Power  Supplies.  _ [slightly  more  buoyant  tone  in  the  I  ADUr  TAf  H  MIMC 

_ _  mining  issues  since  Pend  Oreille  LIIKIMr  l|||LU  Ifllral*  1 

Winnine?—  Hleh  annreclatlon  of  An  official  report  of  progress  at  and  Rccves-McDonald  took  their 

th^workcVried  on  Sr  Se  nast  ''•‘'I's  being  drilled  by  the  Im- 1  tumble  a  few  weeks  ago.  „  -  . 

rear  by  the  Manitoba  Cham  be?  of  Considerable  strength  has  devel-  Report  One  Foot  Vein  With  i 

Mines  was  expressed  by  D.  G.  Me-  Vo  it'  wi  feet  V  in  S  S’  which  for  Ri^h  Gold  Values  Found 

Kenzie,  minister  of  mines,  on  the  oc-  ^  feg-  S/.  o,'  S  have  been  somewhat  Prooertv 

/.Qctnn  nf  tfa  nnnnnt  meefin?  held  in  “*  e,8So  feet.  No.  -3,  ...08  feet,  ncglootod.  Snowflake  has  been  one  rropeiry 

caslon  or  Its  annual  meeting  nein  m  o  jg  4357  sensations  of  the  nresent  its  I  - 

the  Marlborough  Hotel  here.  In  con-  ,.,,nnine  fili-inch  casing  at  nres-  .  01  me  Preacni.  its  1  Vancouver  Bnreau  Tho  Financial  Xlmea 

vovino-  tho  thsnks  of  his  detvnrtment  tunning  tj  .4-incn  c.ismg  .11  pris  stock  .tumping  from  around  30  cents:  ,  .  jj 

o?The  valiaWe  co-onerat^^^^^  ^  ‘o  50  cents  on  reports  that  tin  had!,,  '  ancouver.-A  vein  one  foot  wddc 

for  the  laiuame  CO  opciation  u  nas  3  .3-3  ,g  t  nrbncrfv  .‘‘apparently  rich  in  gold  has  been 

received  from  the  Chamber  of  Mines,  rigging  m)  a  diamond  drill  to  com-  „  ,  ^  ,  P  V  ,,  discovered  at  the  Lome  Mine  in  the  ! 

Mr.  McKenzie  pointed  out  that  proib-  p]pfVthe^  well  to  production  while  •  P*'  located  "  "«sh- ;  country,  according  to  I 

If'"®  P*JTVt"’^?''V"^%Thsj"tb?  Nf’-  3  i  at  5033  feet  and  is  flurin  BriGsh  reaching  Stobie,  Forlong  & 

he  solved  in  Manitoba  and  that  the  ct.,n, ting  idle  allowin'^  tJie  cement  to  ''  British  (  olumhla,  has  sPurt- 

mining  Industry  will  play  an  impor-  p.jl^ipn  3^,^  Home  No.  4  is  at  2060  f'  !  'JT»e  strike  was  made  at  No.  1  j 

tant  part  In  their  solution.  Northwest  Associated  No.  1  is  *’”'tng.  and  sale  of  the  stock  at  f- |  crosscut  737  feet  from  the  main  adit.  | 

The  three  chief  problems  confront-  Ig  standing  cement-  share  to  largo  New  ^ork  Intci-  7.},^  discovery  is  said  to  have  been  : 

ing  Manitoba  as  her  mining  industry  Highwood  No.  1  is  at  4185  feet  control  is  said  to  be  :  as  It  has  been  the  expec- 

moves  forward  toward  rich  produc-  apf)  at  present  is  repairing  a  diamond  negottation  by  S.  H.  \\  llson, ,  (^.^tion  of  the  management  that  a  now 

tion  said  Mr.  McKenzie,  are  the  re-  machine.  Devonish  \o.  2  is  President  of  the  Northwest  ^Fines  group  of  ore  veins  would  not  be  on- 

habilitation  of  her  agricultural  in-  ojcip  fp.pt  and  the  No.  3  is  dow  n  Investment  (  omp.any.  according  to  [  p„,]ptered  for  three  or  four  weeks, 

dustry,  the  delicate  problem  of  bal-  3^,^^  lefters  he  has  sent  to  shareholders.  ^Vhether  the  vein  Is  an  entirely  new  I 

ancing  her  budget,  and  thirdly  the  _  He  say.s  that  he  and  associates  con- '  occurrence  or  a  part  of  the  wedge,  I 

development  of  the  tremendous  na-  ,,  rumored  that  the  McDougall  L-OP.ppo  shares.  ;  which  was  worked  at  higher  lcvclr=.  !| 

tural  resources  which  lie  within  her  segur  Exploration  may  be  split  ten  t'^'^ncs  have  also  been  fea-'has  not  been  determined.  I 

borders.  fp^  o^c  and  in  some  Viuarters  it  is  ture(i  during  the  week.  Premier  and  Arrangements  arc  being  made  io  I 


—————————I  March  operations  in  flic  gold 

[  D  ft  1I/IIMI7  CTAd^C  mines  of  tho  Transvaal,  Africa,  show- 

K  I.  nflinir.  iNIIII  ed  Increase  of  51,245  ounces  over  the  I 

l/.Vi.  IfllllLi  UlUVillU  previous  month  and  netted  a  total  I 

ClIAU/  CAMr  CIPUC  of  866.525  ounces.  This  is! 

uIIUVt  uUIhI^  Mlinlj  ^  decrease  of  10,851  as  compared  I 

with  the  same  months  last  year,  | 
ppipl?  Dlj  PAl/CDV  Good  Friday  fell  in  I 

I  Mareh  this  year  Is  said  to  account! 

for  It.  During  the  four  weeks  end- 1 
^  .  ed  March  30  exports  of  gold  from  ! 

Oils  Continue  to  Set  Pace  in  South  Africa  are  fstimated  at  AT.,-: 

Vancouver  but  Mines  Show  636,763,  consisting  of  bullion  wortli 

£2.705.033  and  specie  valued  at 
Improvement  £931,730.  Of  this  amount  England  ; 

_ _  received  £2,849,191,  £720,342,  and  S 

GEORGE  COPPER  FEATURES  the  rest  went  to  other  countries  in  i 


Vfinooiivrr  niire.iu  The  PInanrIal  Tlaie, 

j  t'ancouver. — The  oils  still  set  the  1 

T*>  I  I  pace  in  British  ('olumhla  stock  ex- 

IwlS  I  changes,  altliough  there  has  been  a 

■:  slightly  more  buoyant  tone  in  the 
'  mining  issues  since  Pend  Oreille 
An  official  report  of  progress  at  .and  Rccves-McDonald  took  their 
all  wells  being  -drilled  by  the  Ini- 1  tumble  a  few  weeks  ago. 
irial  Oil  Limited  shows  Royalite  No.  I  Considerable  strength  has  devel- 
at  3,075  feet;  No.  16  at  5060  feet;  oped  in  some  of  the  stocks  which  for 
1.  17  3991  feet;  No,  19.  4405  feet;  several  months  have  been  somewhat 


year  by  the  Manitoba  Chaniber’of  Considerable  strength  has  devel- 

xrinpq  wn«  eTniessed  bv  D  G  Mc-  some  of  the  stocks  which  for 

Se  minister  of  mines  on  oio  ol  several  months  have  been  somewhat 

caslon  ’of  Its  annual  meet'ing  held  in  No.  3,83o  feet;  No.  ^  neglected.  Snowflake  has  been  one 

ihP  Marlhorouch  Hotel  here  In  con-  •'oothills  No.  -  is  at  43j7  feet  and  qj-  yue  sensations  of  the  present,  its 
ve.ving  the  thanks  of  his  department  -i'lniping  from  around  30  cents 


All  Attractive  Oil  Venture 

WARNER  OILS  Limited 

CAPITAL. — Warner  Oils,  Limited,  is  capitalized  at  1,000,000  shares  of  no  par  value. 
500,000  of  which  are  to  be  issued-  The  balance  of  500,000  shares  remains  in  the 
treasury  to  be  issued  at  the  direction  of  the  Directors. 

DIRECTORS:  President:  SENATOR  D.  E.  RILEY,  High  River. 

Vice-President:  E.  J.  GREGORY,  Calgary, 
r.  J.  YORATH,  Pres.  Canadian  Western  Natural  (Jas,  Light,  Heat  &  Power. 

DR.  R.  O'CALLAGHAN,  R.  BATE. 

R.  MCLAREN,  All  of  Calgary.  W.  H.  PEARSON. 

ACREAGE.— The  company  owns  leases  on  1,600  acres,  of  which  about  1,200  are  in 
a  compact  block  on  the  western  slope  of  the  Highwood  structure.  Leases  are  sub¬ 
ject  to  one-eighth  royalty  only. 


for  J  Home  No.  3  is  at  5353  feet  and  is 

received  from  the  Ch.amher  of  Mines.  diamond  drill  to  com- 

Mr.  5IcKenzie  pointed  out  that  proi  -  -well  to  production  while 

lems  of  great  mportance  remain  to  3  ^y  3^33  fepy  and  is 

he  solv^  in  Manitoba  and  that  { ayanjjjng  KPe,  allowing  tJie  cement  to 


inodes  icH  w«iu  luwciiu  inu  atid  at  present  is  repiiirlnp:  a  diamond 

tion  said  Mr.  McKenzie,  are  the  re-  /jriiiing  machine.  Devonish  No.  2  is 
habilitation  of  her  agricultural  in-  ^y  23C)p  fp.py  and  the  No.  3  is  down 
dustry,  the  delicate  problem  of  bal-  oy^-y 

ancing  her  budget,  and  thirdly  the  '  _ 

development  of  the  tremendous  na-  yy  jg  rumored  that  the  McDougall 
tural  resources  which  lie  within  her  j^py-ur  Exploration  may  he  split  ten 


Siiporrlsion  of  Field 
Operations. 

All  drilling  will  be  done 
under  the  direct  super¬ 
vision  of  the  Canadian 
Western  Natural  Gas, 
Light,  Heat  &  Power 
C'ompany,  Limited. 

Escrow  Agreement. 

An  escrow  agreement 
has  been  made  whereby 
tho  vendors  can  sell 
only  a  small  portion  of 
their  shares  when  the 
market  price  has  risen 
considerably  and  the 
large  balance  only  when 
the  well  is  complete. 


Geological  Report  of  S.  E.  Slipper: — “Tho 
Warner  Oil  Company’s  holdings  are  advaii- 
tageoiisly  located  on  the  westcni  flank  of 
what  is  known  as  the  Highwood  structure. 
Itecaiise  the  Highwood  structure  is  similar 
In  many  respects  lo  the  Turner  Valley  anti¬ 
cline  and  has,  iiloiig  its  extent,  several  def¬ 
inite  indications  that  oil  and  gas  have  aceu- 
miilated  within  it.  geologists  are  of  the  opin¬ 
ion  that  a  new  field  of  the  same  type  as 
Turner  Valley  will  be  developevl  here. 

“One  very  important  advantage  that  the 
Highwood  stmetiire  has  over  Turner  Valley 
is  the  much  shallower  drilling  depth  to  the 
limestones.  Whore  faults  do  not  repeat 
the  beds  the  oil  horizons  should  iM‘  (ui- 
roniitered  at  least  a  thousand  feet  nearer 
the  surface  tlian  they  are  in  Turner  Valley. 
“There  Is  no  geological  reason  why  thft 
Highwood  structure  should  not  (‘(|ual  Tur¬ 
ner  Valley  in  its  productiveness  of  Naphtha 
gas.  1  am  of  tlie  tipinioii  tiiat  siieeessful 
results  are  to  be  expeoteii.” 


Prof.  Allan  Reports  : — 

“The  geological  condi¬ 
tions  under  this  lease 
are  suitable  for  the  ac¬ 
cumulation  of  petro¬ 
leum,  —  from  the  data 
available  I  am  of  the 
opinion  that  this  is  a 
good  location,  the  depth 
to  possible  petroleum 
horizons  Is  not  great — 
probably  less  than  3,- 
000  feet.” 


Application  will  be 
made  to  list  these 
shares  on  the  Calgary 
Stock  Exchange  and  on 
such  other  exchanges 
as  may  lie  desirable. 


►raers.  and  in  .some  quarters  it  is  lured  during  tne  weeK,  1  rentier  ann  Arrangements  arc  being  made  to 

Agriculturists,  confronted  as  they  |  g^y^j  yj,at  application  has  been  to  tlie  Missouri  gaining  considerahly .  <frift  both  ways  on  the  vein  imme- 
are  W'ith  serious  problems  of  their  j  Qp^.p^nment  to  do  this.  'I'lic  recent  ronference  in  Vancouver ;  diately.  at  the  same  time  continuing 

own  and  which  they  will  no  doubt  |  _ _  between  the  consulting  engineer  of  the  crosscut  toward  other  veins  he- 

work  out  effectively  as  time  goes  on,  I  Home  Nos  2  and  3  may  he  dla-  the  Big  Missouri  and  officials  of  thejlieved  to  extend  to  tho  low  level.  The 


A  coiisidemble  portion  of  these  shares  have  been  subscribed  for.  The  italaiicos  arc  subject  to 


work  out  eftectiveiy  as  time  goes  on,  Home  Nos.  2  and  3  may  he  dla-  the  Big  5Iissourl  and  ofriciais  or  tne  lieved  to  extend  to  tho  low  level.  The 
are  carrying  too  great  a  load  to  be  j^^ojid  drilled  Into  production  at  the  Consolidated  Mining  anii  Smelting  main  adit  is  reported  to  be  in  the 
asked  to  contribute  any  further  in  game  time.  J.  H.  Mcl/ood.  produc-  Company,  which  controls  Big  Mis- jdiorite  at  2.342  feet.  The  east  drift 
the  balancing  of  Manitoba’s  budget.  manager  of  the  Imperial  Oil  is  souri.  Is  said  lo  have  received  gra- ;  on  the  King  vein  is  347  feet,  some 

So  It  Is  to  the  northland  that  gy  present  considering  such  a  plan,  tifying  reports  concerning  the  results  [  gold  being  found  as  the  work  pro- 
Manitoba  is  turning,  continued  Mr.  - - -  of*  y^p  company’s  Nevada  subsl- j  ceeds. 

McKenzie,  with  certain  expectation  ^  official  report  of  progress  of  diaries,  and  these  are  said  to  be  a  j  Referring  to  the  King  vein  reports 
of  a  great  emergence  of  new  wealth,  yjjp  Favourable  Lake  Mining  and  factor  in  the  strength  of  the  stocky  to  the  company  state  that  through- ‘ 

sploration  Company  shows  satis-  here.  1  out  the  distance  to  which  it  has 

ctory  progress  to  have  been  made.  George  nnd  Jletal  Markefs.  [been  opened  visible  gold  is  continu- 
rilllng  has  been  going  on  for  sev-  George  Copper  has  made  Import-  -  ous,  averaging  from  six  inches  to 


application  forthwith  direct  with  us  or  through  your  broker  or  banker, 
be  made  at  time  of  appiicutiou. 

Price  $1.00  per  share. 


I'liymeiit  iu  full  must 


It  is  the  north  that  will  undoubtedly  Exploration  Company  shows  satls- 
step  Into  the  breach  as  the  necessity  factory  progress  to  have  been  made. 


of  capital  expenditure  In  the  matters  Drilling  has  been  going  on  for  sev-  George  Copper  has  made  Import-  -  ous.  averaging  from  six  Inches  to 

of  university  hospital,  power  and  gral  months  and  a  total  of  18  shallow  ant  advances  due  to  the  rise  in  the ,  seven  feet.  It  is  believed  that  the 

good  roads  become  Increasingly  ap-  holes  have  been  put  dow-n.  Values  metal  market  and  indications  that  average  width  will  be  from  three  to 

parent  -were  secured  In  each  hole,  not  one  Consolidated,  which  controls  the  i  four^feet  with  assays  varying  from  $4 


W.  R.  Houston  &  Company 

Stock  Exchange  Building,  Bay  Street,  TORONTO. 

Carlisle  &  Farr,  Limited 

Grain  Exchange  Building,  CALGARY. 


This  Is  the  more  remarkable,  said  being  a  blank  and  all  assays  were  mine,  plans  early  development  of  Its; to  $556 
Mr.  McKenzie,  when  It  Is  remember-  easily  commercial.  The  average  'tJdew\ater  properties.  i 

ed  that  mining  In  Manitoba  is  only  cost  per  foot  was  about  $6.50.  Tw  o  Another  reason  for  the  rise  In  j 
adevelopment  of  recent  years,  ^en-  drilling  machines  are  now  on  the  George  Copper  was  the  election  of  a 
ty  years  ago  the  total  value  of  mm-  ground  and  work  will  proceed  ener- 1  hoard  of  directors,  all  but  three !  R 
ing  production  n  the  province  w^  getically  throughout  the  summer.  1  j,  officials  of  the  Consoli- 

less  than  a  million  dollars.  In  1914  Kred  M.  Connell  of  Toronto  is  presi-  follows-  G  H.  Kilhur.  F. 

It  had  reached  a  total  of  $2.5(X>.000,  dent  of  the  company  with  w  horn  is  ■  n.'ifpr  T  W  Bingav  ^  Ritchie 

and  in  1927  approximately  $4,500,000.  associated  J.  D.  Perrin.  Alan  Cock- !  4 

Included  in  this  output  are  products  eram  and  K.  A.  MaePhayden.  Capital ;  ’  „  p","?  inklater  and  W  B  u 

of  varied  nature,  including  cement, !  m  set  at  $1:000.000  in  dollar  sh.ares,  vfp^ori?  Tho  ??ad  I 

gypsum,  lime,  sand  gravel,  brick  and  !  of  which  about  600,000  shares  are  l  bLn  removed  from  Victoria 

gold-  outstanding.  ‘  L  ,, 

With  two  (proven  mines  now  oper-  .  to  iraii.  ,  r, 

atlng  In  northern  Manitoba  and  other  !  it  is  expected  that  the  Copper  Driving  o.  a  tunnel  at  George  cop-  ^  ^ 


•  " 


rtuu  m  apifiuAiuiaicij'  associatea  j.  u.  rerrin,  Aian  cock- 1  ,  .  ™  nmornn  The  other  di- 

Included  in  this  output  are  products  eram  and  K.  A.  MaePhayden.  Capital ;  ’  „  p","?  inklater  and  W  B 

of  varied  nature,  including  cement, !  is  set  at  $1:000.000  in  dollar  sh.ares.  Tim 

gypsum,  lime,  sand  gravel,  brick  and  !  of  which  about  600,000  shares  are  l  bLn  removed  from  Victoria 

gold.  outstanding.  ‘  L  ,, 

With  two  (proven  mines  now  oper-  .  to  iraii.  ,  r, 

atlng  In  northern  Manitoba  and  other  I  it  is  expected  th.at  the  Copper  j  Driving  o.  a  tunnel  at  (Jeorge  cop-  ^ 
properties  rapidly  approaching  that  1  Mountain  property  of  the  Barbara- 1  Per  is  expected  to  be  undertake 

classification,  the  Industry  is  In  a  Marshay  Mines  will  he  brought  Into ,  as  one  of  the  first  steps  following  . 

crucial  period  of  It*  history,  con-  production  iu  about  two  months,  th®  assumption  of  active  manage- ■ 
tinned  Mr.  McKenzie.  The  necessity  This  property  Is  situated  In  Arizona ;  nient  by  Consolidated.  .(U  me  an-| 
of  foresight  and  Intelligence  In  the  and  officials  inform  the  Financial  anal  meeting  It  was  reiwrted  tnai 
drawing  up  of  regulations  governing  ■  News  Bureau  th.at  substantial  ton-  drilling  had  been  proceeding  In  ore , 
future  mining  operations  was  never  nage  of  one  has  already  been  blocked  cf  -  sad  3  per  cent,  copper  content. ; 
more  apparent.  These  regulaitlons  out.  Barbara-Marshay  also  controls  Last  summbr’s  drilling  programme ; 
must  be  stringent,  but  at  the  same  several  properties  In  Canada,  princi- !  will  be  continued. 

lime  must  not  be  such  as  to  discour-  pally  in  the  Sudbury  district.  - - - 

age  Investment  of  private  control.  ’  ——  Offer  Stock  In  New 

A  companion  (problem  to  this,  and  The  Financial  Times  learns  that  a  rnmnanv  ' 

one  requiring  as  careful  considera-  2o0-ton  mill  will  soon  be  erected  on  I  Aioeria  vyn  v^ompaiiy 


■■ 


lion.  Is  that  of  power  development,  the  property  of  the  Stirling  Mine,  As  a  result  of  the  important  de- 
concluded  Mr.  McKenzie.  Power  must  located  in  Nova  Scotia.  A  substan-  velopments  that  have  been  occurring 
be  made  available  to  all  mining  pro-  tial  tonnage  of  ore  has  already  been  in  the  Alberta  oil  fields,  financial 
perties  In  the  province  which  show  blocked  out,  sufficient  to  run  a  mill  interests  in  eastern  Canada  are  now 
evidence  of  becoming  commercially  of  the  size  mentioned  for  some  four  turning  their  attention  to  the  dis- 
iinportant.  years.  The  Eastern  .Alining  .and  Mill-  trict  to  a  greater  degree  than  ever  j 

Expenditures  for  mining  purposes  ing  Company  has  substantial  hold-  before.  An  Indication  of  the  recent  | 
Increased  some  $4,000,000  over  1927  !  ings  in  tho  Stirling  .Mine  which  is  '  trend  in  this  direction  is  furnished 
and  employment  registered  an  in- I  also  held  by  the  British  Metals  Cor- !  by  the  report  that  a  strong  local 
crease  of  50  per  cent.,  said  Professor  '^po.’-ation  (Can.ada)  Ltd.  ;  group  has  taken  an  active  interest 

H.  F.  Osier,  reading  the  annual  re-  !  !  in  the  ncwlv  formed  Herron  Petrol- 

port  covering  the  chamber's  actlvi-  j  A  blast  furnace  and  two  rotary !  cum.  Limited,  with  head  offices  In 
ties.  Information  at  present  avail-  converters  are  now  E.aid  to  be  on  !  calg’ary. 

able  indicates  that  both  expend!- j  order  for  tho  Falconbridge  Nickel!  The  comp.any  was  organized  by  W. 

tures  and  employment  will  during  :  Alines,  for  the  projected  smelter,  g.  Herron,  who  is  regarded  as  one 
the  present  year,  double  those  of  |  These  are  .scheduled  for  delivery  in  I  of  the  fathers  of  the  oil  industry  In 
1928.  September  and  it  is  understood  that  j  Alberta.  He  originally  acquired  .all 

Activities  In  connection  with  pub-  the  co.st  of  thi.s  equipment  is  in  tlie  1  the  acreage  that  later  went  Into 
Ilclty,  establishing  of  a  permanent  neighborhood  of  $80.(H>n.  The  fur- 1  Dalhousle,  Okalta,  McLeod 

mineral  display  In  the  office  of  the  nace  is  said  to  have  a  canpeity  of  |  geyor-d  other  of  the  leading 
Canadian  trade  commissioner.  New  22.5  tons  per  day.  companies  In  the  Turner  Valley.  In 

^  T  a  - n®"-  venture  Mr.  Herron  has  ob- 

faouth  Kensington,  Ixmdon,  were  also  Advice  from  Roiijm  Is  to  the  efferi :  iiouiin-s  of  annroxlmatelv 

T-jT’'*  ,'T":  2" 

chamber  was  influential  in  having  a  on  the  W  .aito  Alontgomery  a  bodv  of  oj,  r,r  between 

post  office  established  .at  Cold  Lake,  ore  is  being  developed  which  Kride.s  i  v!’  ’  'u  "  n d  tL 

and  having  a  winter  road  cleared  much  better  than  was  indicated  by  1 1;*  a 

from  there  to  Cranberry  Portage.  A  diamond  drilling.  Drillers  are  .said  I  ^  ,.A„nnnv 

map  of  the  mineral  areas  in  Manifo-  to  have  broken  through  to  the  stir- i I'Y VnnLne^^ftn 
ha  showing  the  locations  of  the  va-  face  .and  the  property  is  bocoming  '■  f  Yn  nnl?' 

rious  mining  companies  was  al.so  an  open  slope  propositlou.  The  grade  i  carry  on  exten-  vc  oper 
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Canadian  trade  commissioner.  New  225  tons  per  day, 

York,  and  one  In  the  museum  at  - - 

South  Kensington,  Ixindon,  -were  also  Advice  from  Roiijm  Is  to  the  efferi 
mentioned  in  the  annual  report.  The  that  as  further  work  is  being  done 
chamber  was  influential  in  having  a  on  the  W.aito  Alontgomery  a  bodv  of 
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rious  mining  companies  was  also  an  open  slope  propositlou.  The  grade 
compiled  during  the  year  and  5,000  of  ore  being  shipped  to  the  smelter 
copies  distributed.  is  .«ald  to  bo  around  11%  copper. 

Other  activities  mentioned  In  tie  - 

report  cover  a  wide  field  of  con-  A  de.spatch  from  Boston  Creek 


ore  being  shipped  to  the  smelter  ! 

.«ald  to  bo  around  11%  copper.  ,  ^  a  f  ’  mt  'T  i 

___  ^  jj.  holnET  offered  for  public  sub- 1 

A  despatch  from  Boston  Creek  srrip'ion  at  $1  per  share.  The  com- ! 


i''*ir  ,>1-  ■’  1  pJii'a'  z  ' 


structive  endeavor  to  further  the  in-  state.s  that  the  drift  of  the  6on-foot '  being  traded  in  on 

tcrcsts  of  mining  In  the  province  .  level  of  tho  Amity  is  now  coming  Aar.rnuver  and  (  algary  cxchan- 
The  meeting  received  with  regret  'into  tho  ore  zone  wliile  the  last  few,  it  Di®  Intention  of  the, 

the  announcement  of  Col.  I,.  D.  AI.  I  rounds  are  said  to  have  sliown  the  !  ®‘'*  interests  to  make  appllca- j 


Baxter's  resignation  from  the  offiie  clialeopyrite  to  be  coming 


of  eecretary  which  he  has  filled  since  stronger, 
the  Manitoba  Chamber  of  Alines  was  ! 
formed.  I  Advire 


uich  *5e  Toronto  Stock  Exchange 


Advire  from  (algary 


The  folloTring  were  elected  direr-  |  feet  that  tho  British  Dominion  N 


i  and  Alontreal  t'arb  Alarket  for  trad- 
,  ind  privileges  in  the  unlisted  depart-  j 
.s  to  tlie  ef-  tnent  of  both  exchanges,  I 
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tors  of  the  Manitoba  Chamber  of 
Mines  for  tho  coming  year.  H.  F. 


2  well,  ne.ir  neight.or  of  the 
iKiiigall  Segur,  war;  drilling 


Ale-  I  thi.s  week.  Recent  s.amples  show  the 
at  a  I  well  to  be  In  the  very  bottom  of  the 


Osier,  T.  C.  Anderson,  R.  E.  Phelan,  deep  of  4.245  feet,  early  and  it  is  Kootenay  formation. 


AV.  R.  Clubb,  A.  P.  Cameron,  \V.  AI 


expertid  to  reach  the  Ifome  sands 


ORTEO  ttAF 


1  !  .=ands  are  on  top  of  tho  Fernic 
I  shales. 

j  Miller,  Court  &  Co.’s  Calgary  offl- 
j  re  wire  to  the  effect  that  a  10-inch 
rasing  has  been  set  at  3,854  feet  at 
I  the  East  Crest  and  that  drilling  has 
!  been  resumed.  It  is  estimated  that 
I  the  well  Is  300  feet  above  the  top  of 
:  the  lime. 

i  - 

Completing  .a  deal  with  Toronto 
rapltalists,  AVa.inwright  Petroleums, 
IJniitofl,  will  drill  a  veil  on  what  Is  ' 
termed  proven  .structure  in  the  Wain- 1 
right  fieli).  and  “.'^pudding  ill”  of  a 
well  will  lie  started  the  first  week  in 
Alay.  Derrick  and  buildings  have! 
alre.ady  been  built  and  the  rig  is  on  j 
the  ground.  The  intentioii  of  the' 
company  is  to  undertake  drilling  of 
the  No.  2  and  3  wells  immediately 
after  the  No.  I  well  has  been  com¬ 
pleted.  Herbert  C.  Lee,  Edmonton, 
pre.ddent  of  the  company,  arranged 
thn  financing. 

Derrick  limbers  h.ave  been  ordered 
for  the  < 'onunonwcalth  Petroleum 
we!!  wliich  is  to  be  drilled  in  the 
'I'nmer  Valley  and  it  is  intended  to 
carry  .straight  ahead  with  the  work. 
While  a  dcci.slon  has  not  yet  been 
mado  It  is  probable  that  one  of  the 
,1ato.st  tjTie  heavy  duly  rotary  rigs 
'•ill  be  used  to  drill  the  Wall.  The 
Rli(,e  was  selected  by  Dr.  T.'^.  Wil- 
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Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance^  Estates  ^ 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


GOOD  PROGRESS 
WHEAT  SEEDING 
DESPITE  COLD 

Still  Hope  That  Most  of  Wheat 
Will  Be  in  Ground  by 
May  10th 


INSURANCE 

FIRE,  HAIL  and  CASUALTY  INSURANCE 

Of  erery  description  effected  with  leading  Inaurance  Officea. 

Our  Adidsory  Service  it  at  your  disposal, 

OSLER,  HAMMOND  &  NANTON 


LIMITED 

WINNIf»EO 


SOME  GRAIN  SPROUTED 


But  in  Other  Districts  Wet  and 
Cold  Haye  Caused  Delays  in 
Getting  the  Seed  Planted 


- INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  BONDS  RENTALS  INSURANCE 

Membars  Winnipeg  Grain  Exchange 

Diffeet  private  wiree  to  New  York«  <^hicago«  Toronto,  Winnipeg,  Montreal. 

WESTMAN  CHAITRERS  (Ground  Floor)  -  -  REGINA 


Bell,  Gouinlock  &  Gillespie 


LIMITED 


Bond  Dealers 


700  Lombard  Building  -  -  WINNIPEG 


CALGARY.  A  LTA 

STOCKS,  BONDS  AND  GRAIN 
INDUSTRIAL  FINANCING 

G.  F.  Tull  &  Ardern,  Limited 

303  Lancaster  Bldg.,  Calgary 


Winnipeg  Bureau  The  FlnaBclal  Tfm^ 

Winnipeg. — While  the  season  Is  a 
little  later  than  normal  splendid 
■progress  with  the  wheat  seeding  has 
been  made  in  most  of  the  areas  of 
:  the  west.  Manitoba  apipears  to  be 
I  the  most  advanced  in  this  respect, 
due  to  the  warmer  temperatures 
j  which  have  prevailed  In  this  terri- 
i  tory.  On  the  Portage  plains  and 
I  elsewhere  much  of  the  new  grain  is 
reported  to  have  already  sprouted, 
although  warmer  weather  will  be  re¬ 
quired  before  this  condition  will  be 
general. 

With  a  continuance  of  favorable 
I  .seeding  weather  there  is  hope  now 
'  that  most  of  the  wheat  will  be  in  the 
ground  by  May  lOtb.  Many  parts  of 
i  Saskatchewan  and  Alberta,  how- 
I  ever,  recorded  snow  last  week  which 
j  temporarily  tied  up  operations.  The 
precipitation  was  welcomed,  how- 
I  ever,  since  It  will  have  the  effect  of 
I  putting  the  seed  bed  In  first-class 
shape. 

Throughout  the  west  the  press 
I  have  carried  stories  about  tractors 
I  being  in  commission  24  hours  a  day, 
working  during  the  night  period  by 
means  of  searchlights.  Labor  is  re¬ 
ported  to  be  fairly  plentiful,  and 
with  a  fair  break  In  the  w-eather  it  is 
expected  that  giant  strides  will  be 
made  every  day  now  until  the  wheat 
is  all  in  the  ground. 

:  Some  Delay. 


that  had  been  done  by  the  Consolid¬ 
ated  Company  at  the  Coast  Copper 
Mines,  and  at  Sunloch,  there  was 
some  considerable  tonnage  in  sight 
for  a  coast  smelter,  but  it  looked 
now  as  if  there  would  have  to  be  a 
period  of  waiting  until  further  dev¬ 
elopment  took  place,  or  further  con¬ 
tracts  were  secured  from  other  pro¬ 
perties,  before  the  erection  of  a 
coast  smelter  and  refinery  were 
started. 

The  Pacific  Tidewater  Company 
was  moving  in  the  right  direction  in 
acquiring  properties  to  be  develop¬ 
ed,  as  was  the  Consolidated  In.  the 
Northern  Interior,  which  in  the  end 
might  give  production  that  would 
warrant  the  smelter  being  built. 
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BUSINESS  MEN 
BEHIND  PLAN  FOR 
SHEEP  RAISING 

Company  Formed  in  Winnipeg 
For  the  Benefit  of 
Farmers 


STRONG  GROUP  DIRECTORS 


Winnipeg.  —  The  Manitoba'  Live¬ 
stock  Credit  Company  Limited,  for 
which  a  charter  was  recently  issued 
has  now  been  organized  with  the ! 
following  as  directors:  Hon.  .1.  D. 
McGregor,  lieutenant  governor  of 
Manitoba,  Glencarnock  Farm,  Bran¬ 
don,  Man.;  D.  C.  Coleman,  vice-presi¬ 
dent,  Canadian  Pacific  railway; 
Hon.  T.  A.  Orerar,  president.  United 
Grain  Growers,  Limited;  A.  L.  Cros- 
sln,  investment  manager,  the  Mu¬ 
tual  Life  Assurance  Company  of 
Canada;  George  Gordon,  farmer. 
Oak  Lake,  Man.;  John  R.  Hume, 
farmer,  Souris,  Man.;  W.  A.  Klngs- 
land,  general  manager,  Canadian  Na¬ 
tional  railways;  John  McEachern. 
superintendent.  Bank  of  Montreal, 
James  Richardson.  James  Richard¬ 
son  and  Sons,  Limited,  brokers, 
Winnipeg.  A.  L.  Crossin  was  elect¬ 
ed  president;  Hon.  J.  D.  McGregor, 
General  observations  now  indicate  |  vlce-^presldent;  John  McEachern  was 
that  while  the  wheat  crop  will  be  j  appointed  treasurer,  and  Thomas  S. 
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away  to  a  good  start  in  some  areas 
I  it  will  be  seriously  delayed  in  oth- 
I  ers.  In  the  rich  central  Manitoba 
!  region,  the  task  will  be  almost  com- 
!  plete  by  the  end  of  this  week,  while 
I  reports  from  southern  Alberta  indi- 
1  cate  that  only  a  bare  start  had  been 
I  made  up  until  the  time  the  snow  fell 
'  last  week.  The  cool  north  winds 
j  which  swept  the  prairies  last  week- 
■  end  did  not  expedite  matters  in  those 
regions  where  the  snow  is  reported 
I  still  on  the  ground, 
i  The  success  of  last  year’s  crop  is 
j  said  to  have  done  much  to  hearten 
I  the  farmers  throughout  the  whole  of 
i  the  west,  but  the  recent  break  in 
:  wheat  prices  is  regarded  as  unfor- 
i  tunate.  In  a  practical  way,  how- 
r .  !  ever,  it  will  have  little  bearing  since 
Q  !  almost  all  of  the  1928  crop  has  al- 
0  ready  been  marketed.  At  the  pre- 
vailing  figures,  however,  the  profit  in 
N I  wheat  growing  is  admittedly  slim. 
0  Land  sales  which  have  been  higher 
X ;  all  over  the  prairies  indicate  that 
o  i  profitable  farming  has  returned  and 
0  j  is  likely  to  stay. 


.Acheson,  secretary  and  manager. 

The  principal  object  of  the  new 
company  is  to  stimulate  the  sheep 
industry  of  Manitoba  by  placing 
within  the  reaioh  of  at  least  a  num¬ 
ber  of  farmers,  the  opportunity  of 
purchasing  small  groups  of  sheep  of 
high  quality  on  terms  of  cash  and 
credit  that  will  be  within  their 
means. 

The  first  move  in  the  direction  of 
the  new  enterprise  was  made  in 
March.  1928.  at  the  suggestion  of 
Hon.  J.  D.  McGregor,  who  had  been 
looking  into  the  successful  working 


GROWING  POPULARITY 

Vancoaver  Boreaa  The  Financial  Times 

Vancouver. — Probably  the  most  im¬ 
portant  amendment  made  during  the 
last  session  of  the  Provincial  Legis¬ 
lature  to  the  Companies  Act  was  that 
relating  to  the  formation  of  com¬ 
panies  whose  shares  are  listed  with 
no  par  value. 

Until  this  amendment  was  incor-  j 
porated  in  the  statutes  it  was  not 
possible  for  companies  to  be  incor¬ 
porated  in  British  Columbia  on  that 
basis,  all  no-par  stocks  having  to  be 
authorized  through  Incorporation  at 
Ottawa.  i 

Until  comparatively  recently  it  was  [ 
felt  that  the  no-par  idea  was  mere¬ 
ly  a  fad  borrowed  from  the  United 
State.s  and  that  it  would  not  last, 
but  there  has  been  growing  popu- , 
larity  for  this  type  of  security. 

Under  the  new  legislation  com¬ 
panies  may  issue  shares  at  their  i 
own  price,  upon  pq^jment  of  which 
ii  share  is  deemed  to  be  fully  paid 
and  thereafter  a  share  is  worth 
what  it  will  bring  on  the  market, 
in  order  to  fix  the  amount  payable 
to  the  government  upon  formation 
of  a  company  it  is  provided  that  the 
number  of  shares  shall  be  multiplied 
by  the  sum  of  $100  and  the  amount  I 
paid  thereon  for  each  share  is  to  j 
form  a  basis  for  payment.  If  at  ; 
any  time  a  company  wishes  to  in- 1 
crea.se  the  maximum  price  at  which  ! 
its  shares  may  be  Issued  there  will  i 
be  a  corresponding  increase  in  the  ’ 
fees  payable  to  the  government.  i 

Avoids  Reorganization  Need. 

Sponsors  for  the  new  legislation  i 
point  out  that  in  the  old  type  of ' 
rompany  difficulty  might  be  encoun¬ 
tered  in  the  disposal  of  new  shares 
of  the  nominal  value  as  shares  pro- 1 
viously  issued  where,  for  instance,  a  | 
large  amount  had  been  subscribed  to  1 
the  company's  capital  and  expended 
without  a  corresponding  strength  in  i 
assets.  In  such  case,  it  is  said,  it 
might  be  advantageous  to  issue  ad- 1 
ditional  capital  without  entire  rceon- ! 
struction.  i 

In  the  case  of  no-par  shares,  how¬ 
ever,  it  is  easy  for  a  company  to  ^ 
issue  a  new  lot  of  shares  even  at  a 
reduced  price  in  order  to  provirlo ' 
additional  funds,  saving  the  diffi- ! 

and  reor- 
anizalion  and  without  any  prejudice 
to  existing  shareholders. 


WOLVERTON  &  CO.  Limited 

Members  Vancouver  Stork  ExebnnKe  for  18  Ycnrii. 

Our  Market  Letter  Service  eoverinir  British  Columbia  is  appre¬ 
ciated  b}'  hundreds  of  customers  In  every  province  of  the  Dominion. 


3rd  Floor  Vancouver  Stock  Exchange  Building, 

553  Granville  Street, 

VANCOUVER  -  -  -  BRITISH  COLUMBIA. 


British  Columbia  Bonds  British  Columbia  Industrials 
British  Columbia  Mines 


R.  P.  CLARK  &  CO.  (Vancouver)  LIMITED 

INVESTMENT  BANKERS. 

823  Hastings  SU  West.  •  «  •  •  .  Tancoover,  B.C. 

Mcirbersi — Vancouver,  Victoria,  CnlKOry.  Winnipeg  and  Seattle  Stork 
Exchnnicrst  Spokane  Standard!  Vnneouver  Grnini  ■Vancouver 
Real  Estate,  etc. 


WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

Buying  and  Selling  orders  promptly  executed  on  the  Exchange. 

THOS.  STEELE  &  SON,  LIMITED 

stock  and  Bond  Brokers, 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

Members  Vancouver  Stock  Exehansc. 


BRITISH  COLUMBIA  MINING  STOCKS 

Buying  and  selling  orders  promptly  executed.  Inquiries  solicited. 
MARKET  LETTERS  MAIIJiiD  REGULARLY  ON  REQUEST. 

C.  M.  OLIVER  &  CO.,  LIMITED  640 

K«tablished  1907 

MEMBERS  VANCOUVER  STOCK  EXCHANGE 


GILLESPIE 

HART  £-  ^ 

TODD,  LTD. ^ 

Victoria ,  B.C. 


Members  of 
Victoria  and 
Vancouver  Slock  Exchanj^s 


locn.  nroKeis 
General 
Financial 


MANITOBA  STONE 


of  the  “Agiricultural  Credit  Corpora- 
tion  of  the  United  States,”  which  had  |  cnity  of  reconstruction 
been  inaugurated  some  four  years 
ago  by  big  financial  interests  in 
New  York  at  the  request  of  the  presi¬ 
dent  of  U.S.A.,  with  a  view  of  bols¬ 
tering  up  the  banks  of  Minnesota 
and  the  Dakotas  amt  which  corpora¬ 
tion  found  upon  examination  that 
the  best  method  of  doing  this  was 
by  helping  the  farmers  to  help  them¬ 
selves,  by  securing  for  them  sheep 
and  dairy  stock  to  be  paid  for  on 
easy  terms  and  over  certain  periods 
of  time.  This  bu.siness  has  been  (•ar- 
ried  on  in  the  United  State.s  witli  i 


TO  DEVELOP  TAR 
SANDS  OF  ALBERTA 

Two-Year  Programme  of  Inves¬ 
tigation  Mapped  Out  by 
Government 
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I  great  success  and  Mr.  McGregor  felt  ; 
Tvnag  a  kffxfifv  f*|  p  a  niii !  that  a  slmiiar  organization  estah- j 

Hr  III Alillr  II  111  rANI  I  ilsbed  in  .Manitoba  might  go  far  in  | 
l/LllTinill/Lll/  111  Lirikll  I  solving  the  weed  problem,  re  fertiliz-  j 

ing  the  soil  and  generally  prove  of 
benefit  to  tho  farmers  and  ultimately 
to  the  country  as  a  whole. 

Several  meetings  were  held  in 
1928.  and  the  .Manitoba  government 
made  some  inquiries  as  to  what  dis¬ 
tricts  would  like  to  extend  their 
sheep  holdings  and  also  as  to  far¬ 
mers  who  had  not  previously  had 
sheep  but  who  were  anxious  to  try 
them. 

A  number  of  municipalities  re¬ 
ported  a  keen  desire  for  sheep,  but 
matters  were  not  got  underway  until 
the  winter  of  1929,  when  it  was  de¬ 
cided  by  the  men  later  named  as 
provisional  directors,  and  others  that 
the  sicheme  ■was  an  excellent  one 
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Winnipeg  Rureau  The  Financial  Times. 

Winnipeg — The  announcement  that 
stone  from  the  Garson  quarries  of 
the  Western  Stone  Co.  would  be  used 
for  the  new  store  of  the  T.  Eaton  Co., 
i  Ltd.,  in  Toronto,  has  awakened  con- 
'  siderable  interest  here.  About  72,- 
000  cubic  feet  of  stone  will  be  re¬ 
quired  this  year,  it  is  stated,  while 
the  delivery  period  for  the  whole  or¬ 
der  will  require  three  years. 

I  The  fine  marble  which  has  been 
discovered  adjacent  to  the  new  Hud¬ 
son  Bay  Railway  has  attracted  much 
attention  for  its  'beauty  and  strength, 
and  some  large  construction  orders 
are  expected  from  now  on.  The  Sun 
Life  Building  in  Montreal,  the  new 
portion  of  the  Chateau  Laurier  in 
Ottawa  are  other  projects  which  are 
i  using  Manitoba  stone. 

I  Before  the  T.  Eaton  Co.  placed  its 
I  order  it  made  extensive  investiga- 
Itions  as  to  the  company’s  caipacity  to 
1  make  deliveries.  A  special  research 
party  was  sent  out  here  which  spent 
a  month  on  the  task.  The  Western 
Stone  (Company  has  a  host  of  local 
shareholders  who  predict  a  highly 
remunerative  future  for  their  organi¬ 
zation. 


Edmonton.  —  The  possiiiilit}  of  ^ 
extracting  oil  profitably  from  Al- , 
berta's  bituminous  sands  is  receiving  | 
the  attention  of  the  scientific  and  | 
industrial  research  council  in  that  i 
province.  According  to  latest  ad-  j 
vices  the  work  of  investigation  will  I 
be  supervised  by  Dr.  K.  A.  Clark,  i 
of  the  industrial  department,  Un-  ! 
iversity  of  Alberta,  who  has  been  a  j 
pioneer  in  scientific  work  in  the  i 
development  of  the  McMurray  tar 
sands. 

A  two  year  programme  of  invest-  : 
igatlon  is  planned  as  part  of  the  Al-  j 
berta  government’s  agenda  for 
northern  development.  It  will  in-  : 
volve  the  redesigning  of  the  bit-  i 
iiminous  sands  cx"traction  plant  built  | 
at  Dunvegan  yards  in  192,5;  the  | 
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that  the  Manitba  Livestock  Credit  I  •securing  of  a  large  supply  of  separ- 
company  shouU  be  formed,  and  a  :  a‘ed  oil  for  commercial  experiment- 
charter  applied  for,  and  this  was  ac 
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I  A  (elcgram  received  from  Vancou- 
ivor  says  that  cro.sscut  No.  753  on  the 
ll,oine  Gold  .Mines,  ha.s  encountered  a 
vein  at  737  feet  from  the  main  adit. 
I  showing  a  foot  of  characteristic 
; quartz  carrying  high-grade  values. 

I  from  wliicli  some  spectacular  speci- 
I  mens  liavc  l)een  taken.  Vein  strikes 
I  cast  and  west  and  stands  about  vor- 
jlical.  The  nianagonient  believes  that 
the  strike  means  that  the  whole  se¬ 
ries  of  veins  should  show  two  major 
enrichments  fui  this  level.  The  main 
adit  is  in  2,342  feel  in  diorite  and 
the  east  drift  has  proceeded  317  feet, 
the  face  showing  two  and  a  lialf  feet 
of  quariz,  carrying  free  gold,  'I'he 
propertv.is  in  the  Bridge  River  dis¬ 
trict,  British  Columbia. 


Victoria.  —  In  the  opinion  of  J. 

■  D.  Galloway,  provincial  mineral- 
I  ogist,  there  is  sufficient  copper  ore 
!  being  produced  in  the  British  Col- 
I  umbia  coast  properties,  which  is 
now'  being  shipped  out  as  concen¬ 
trates  and  as  blister  copper,  to  war¬ 
rant  the  erection  of  a  coast  smelter 
and  refinery  if  this  output  could  all 
lie  assured  to  the  works  so  erected. 
Sixty-five  per  cent  of  the  concen¬ 
trates  are  going  out  of  the  provin¬ 
ce. 

He  pointed  out  in  an  address  giv¬ 
en  before  the  Vancouver  Island 
Prospectors’  Association  that  of  the 
three  largest  producers  of  copper 
ore  in  the  province,  the  Granby 
Company,  at  Hidden  Creek,  Anyox, 
the  Britannia,  and  the  Copper  .Moun¬ 
tain,  near  Greenwood,- owned  by  the 
Granby  Company.  The  Granby  at 
Anyox  operated  its  own  smelter  and 
treated  the  ores  produced  there. 
From  Copper  .Mountain  the  Granby 
found  it  more  profitable  to  ship  its 
concentrates  to  Tacoma,  rather 
than  to  Trail,  or  to  Anyox,  while 
the  Britannia  also  exported  its  ores. 

With  the  amount  of  development  i 


cordlngly  done 

Messrs.  McEachern  and  Crossin 
went  east  and  Interviewed  financial 
interests  in  the  matter  of  funds 
and  at  a  meeting  .Mr.  Crossin 
repoirted  that  they  had  found  railway 
companies,  banks,  life  Insurance,  loan 
and  trust  companies,  packers,  grain 
firms  and  .lepartmental  stores  all 
cordially  interested  in  the  enterprise. 
The  departments  of  agriciillure  of 
both  Dominion  and  provincial  gov¬ 
ernments.  also  showed  keen  interest 
and  promised  cooperation,  especially 
in  connection  with  the  services  of 
their  livestock  experts. 

Authorized  Capital  $500,000. 

The  authorized  capital  of  the  new 
company  is  $500,000  and  the  present 
issue  $250,000. 

There  is  no  thought  of  making 
money  out  of  the  company,  but  it  is 
deslr^  and  expected  that  it  will  pay 
its  way  and  in  time  accumulate  a 
little  towards  extending  and  devel¬ 
oping  the  work.  The  American  com¬ 
pany  has  worked  entirely  within  its 
capital  and  it  is  expected  .Manitoba 
will  do  the  same. 


Real  Estate  Dealers 

License  Bill  Killed 


Winnipeg  Biirenu  The  Finnnolnl  Timex 

Winnipeg.— As  a  result  of  vigorous 
opposition  before  the  law  amend¬ 
ments  committee  of  the  legislature 
here  the  bill,  sponsored  by  Hon.  R. 
A.  Hoey.  to  license  all  real  e.state 
dealers  in  the  province  was  rejected 
here. 

The  Winnipeg  dealers  argued  that 
the  bill  was  not  needed  and  that  it 
would  impose  a  hardship  t>n  the 
country  dealers. 

Amendments  to  the  fire  insurance 
legislation  which  would  require  far¬ 
mers  to  file  written  applications  be¬ 
fore  three  year  policies  were  issued 
was  also  turned  down  by  the  com¬ 
mittee.  Other  clauses  of  the  bill  in¬ 
cluding  a  proposed  change  on  the 
30-day  non-occiipancy  clause  and  a 
clause  to  exclude  rentals  and  loss- 
of-profits  insurance  from  the  .statu¬ 
tory  regulations  have  been  held  over 
to  permit  further  representations  on 
behalf  of  pri^rty  owners. 


ation;  some  road  construction  pro¬ 
jects  in  which  part  of  the  separated 
oil  will  be  used;  consideration  of 
marketing  possibilities  and,  in  gen¬ 
eral,  the  bridging  of  gaps  in  exist¬ 
ing  commercial  information  covering 
every  step  from  the  crude  tar  sands 
to  the  finished  products. 

The  object  of  this  two  year  pro¬ 
gramme  is  to  demonstrate,  if  possi¬ 
ble,  the  commercial  feasibility  of 
prodiicting  various  oils  and  gasoline 
from  the  .McMurray  bituminous 
sands.  Whether  gasoline  can  be  ex¬ 
tracted  cheaply  enough  to  compete 
with  that  obtained  from  regular 
sources  is  not  yet  known.  Indica¬ 
tions  arc.  however,  that  there  will 
be  a  ready  and  profitable  market 
for  the  by-products  obtained  in  the  j 
treatment  of  these  sands.  ! 

A  large  quantity  of  separated  oil 
will  he  produced  at  the  Dunvegan 
plant  this  season  and  made  avail¬ 
able  to  commercial  concerns  wish-  ; 
ing  to  examine  its  suitability  for  use  i 
in  their  business.  .Some  of  the  oil 
will  be  used  on  road  construction  ■ 
projects  to  be  planned  later.  ‘ 

New  Transfer  Tax  May 

Change  Mine  Finance 

Vanconrrr  Burfnn  The  Financial  Time*  j 

Vancouver.— If  the  proposed  led-  i 
oral  tax  involving  a  charge  of  one  ' 
cent  on  the  transfer  of  every  share 
of  stock  of  a  par  value  of  less  than 
!$:;  goes  into  effect,  promoters  of  low¬ 
er  priced  oil  and  mining  slocks  in 
Western  t'anada  may  con.solidate  tho  ! 
shares  of  a  company  info  shares  of  a 
par  value  of  not  less  than  $100  in  or¬ 
der  1o  avoid  the  levy. 

This  solution  has  l)een  offered  by 
A.  M.  Whiteside,  K.F.,  who  regards^ 
the  stock  tax  feature  of  llte  recent  1 
Robb  budget  as  “an  unwarranted  in-  I 
terference  with  provincial  riglits.” 

Shares  of  a  low  ;par  value  have  j 
been  found  preferable  in  tho  ciisos  ■ 
of  mining  companies,  .says  .Mr.White- 
side,  making  it  easier  to  .secure  ne-  i 
cessary  finances.  If  the  new  lax  | 
goes  info  effect  it  will  result  in  a  20  ! 
per  cent,  tax  on  shares  sold  for  five 
cents.  ! 

A  vigorous  protest  has  been  made 
against  the  tax  by  various  orgauiiha-  I 
lions  of  financial  men.  ' 


I.  B.  HEWER  J.  T.  MncGREGOR 

MacGREGOR  &  HEWER  LIMITED 

REAL  ESTATE  INVESTxRENTS 
STOCKS  &  BONDS 

811  Georgia  Street  W.,  Georgia  Hotel  Bldg.,  VANCOUVER,  B.C. 


'V 

Real 

ESTATE  ^ 
AND  INSURANCE 


We  undertake  the  investment  of  Capital  In  City 
Properties,  Improved  and  unimproved,  and  in  H 
Heal  Estate  morteages  at  current  ratet. 

Retidences,  furnished  or  unfurnished,  and  Im¬ 
proved  farm  lands,  for  Sale  or  Rent. 

Management  of  PrapJrties  undertaken. 


g  The  British  Columbia  Land  and  Investment  Agency,  Limited 

Business  Established.  1863 — Incorporated  in  England,  tSii 
ASSETS  EXCEED  SZ.OOO.OOO.OJ 


822  Oowsrnmen*  8tva*t, 


VICTORIA,  B.C. 


BEATON  &  COMPANY 

LIMITED 

^  MINING  BROKERS  I  I 

MINE  OPERATORS  AND  PROMOTERS 

VANCOUVER,  B.C. 

Merchants  Exchange  Building,,  815  Hastings  Street  West 
Telephones  -  Douglas  630-631 


0  Cabictt!  “johnbee  Vancouver” 


rrlciihoiicM;  Dniielns  712-73 


i&.  itnigiit  Se  Co.  Himtteli 

STOUK  BROKEK.S 

(Members  ot  ^uncuiiver  .stock  l':\cli)iiigr I 
R.4V.  B.  KNKHIT,  PreHldcnt.  .1.  B.  W ATSOV.ft.A.,  Sec.-Treaxurer. 

srKCTALI/.lNG  l>  11.  (  .  STOI  KS. 

812  WEST  FENDER  .STREET,  VAM  01 VER,  B.U. 


Macaulay,  Nicolls,  Maitland  &  Co. 

LIMITED 

Financial,  Insurance  and  Estate  Agents 

A  generatipn  of  experience  in  Vancouver 

435  Howe  Street,  -  -  Vancouver,  B.C. 


! 
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Price  Brothers  &  Co, 


LIMITED 

Pr«jid*nt:  JOHN  H.  PRICE 
Vic«'Preji<Jetits: 

(JEORGE  H.  THOMSON  J-  M.  McCARTHY 

<  Seerffafv-TreasureT:  H.  E.  PRICE 

J.  LEONARD  APEDAILE, 

^  SIR  ION  HAMILTON  BENN,  Bt.. 

SIR  HERBERT  S.  HOLT  W.  S.  HOFSTRA 

SIR  KEITH  W.  PRICE  A.  J.  PRICE. 

A.  C.  PRICE  A.  J.  BROWN,  K.C. 

n  f;  ALLEN  DRURY 

HARTLAND  B.  MacDOUGALL 

ANNUAL  REPORT 

For  the  >linth  Fiscal  Period  from  1st  March,  1928 
to  28th  February,  1929 

To  the  Sharelioldffs: 

Your  Directors  have  pleasure  in  submitting  the  Accounts  of  the  Company  (and  its 
Sub.idiarv  C-omranv)  tor  the  Ninth  Fiscal  Period  of  the  Company  s  operations  (i.e. 
from  the  ist  March.  1928,  to  the  28th  February,  1929) 

The  Profit  for  the  Year  amounted  to .  ^3,413,714  97 

To  which  falls  to  be  added;—  „  nea 

The  Balance  brought  forward  from  the  previous  year .  ..«)4.0;4.78 

$6,017.76975 

From  this  has  been  deducted:— 

Bond  Interest . ^ . .•  5  789.434.20 

Allowance  for  Depreciation  of  the  Company  « 

Properties  and  Depletion  of  Timber  Limits 

on  usual  basis .  1.256.860.75 


Distribution  among  Shareholders: — 

Preferred  6H% . 

Common  2% .  853,664.00 


1,304.328.50 


-  3,350,62345 

Leaving  a  Net  Balance  to  be  carried  forward  of .  $2,667,146.30 

The  construction  work  at  your  Company’s  hM  at  Riverbend  is  nea^g  completion. 
The  general  condition  of  the  physical  assets  of  your  Company  has,  as  heretofore,  been 

The  returns  from  the  Lumber  Branch  of  the  business  have  again  proved  satisfactory, 
while  practicallv  no  stock  remains  on  hand. 

During  the  year  under  report  the  Newsprint  Market  has  reflected  the  conation  where 
demand  has  not  kept  up  with  supply,  resulting  in  curUilment  of  output  and  consequent 
tendency  to  increase  costs. 

The  Canadian  newsprint  manufacturers  have  now  succeeded  in  arriving  at  certain 
mutual  arrangements  which  we  feel  confident  will  assist  materially  in  stabilizing  the 
industry  as  a  whole. 

The  Auditors,  Messrs.  Creak,  Cushing  ^  Hodgson,  C.  A.,  and  Messrs.  George  A- 
Touche  y  Co ,  C.  A.  retire  at  this  time  and,  being  ehgible,  offer  themseives  for  re- 
election. 

JOHN  H.  PRICE, 

Quebec,  ;7th  April.  1929.  President. 


CONSOLIDATED  BALANCE  SHEET 

At  28th  February,  1929 
ASSETS 

CURRENT:  , 

C.ash  in  Bank  and  on  Hand .  $  -50,.53.87 

Accounts  and  Note  Receivable,  less  Re¬ 
serve .  2,365,627.75 

Demand  Loan  (Swured) .  2,542,572.56 

Inventory  of  Paper,  Lumber  (Manufac¬ 
tured  and  Partly  Manufactured),  Raw 

Materials,  Stores,  Supplies,  etc .  6,898,249.52 

Advances  on  account  of  Logging  Opera¬ 
tions,  Season  1928-1929 .  1,280,356.39 


$13,337,060.09 

INVESTMENTS .  3,802,866.11 


$17,139,926.20 

DEFERRED  INST.^LMENT  ON  SALE  OF  PROPERTIES 

(SECURED) .  825.000.00 

CASH  IN  HANDS  OF  TRUSTEE  FOR  BONDHOLDERS: 
tOt  which  $1,933,081.69  is  available  for  completion  of 

Riverbend  Mill  Extension) . .  2,287,455.48 

FIXED; 

Real  EsUte,  Freehold  and  Leasehold  Timber  Limits  (less 
.Allowance  for  Depletion),  Water  Powers  (Developed 
and  Undeveloped),  Mills  and  Milling  Plants,  etc., 

including  Moveable  Plant,  Tools  and  Equipment .  64.427,814. 84 

deferred  CHARGES  TO  OPERATIONS: 

(Insurance,  Taxes,  etc.)  .  291,033.82 

$84,971,230.34 

.Approved  on  behalf  of  the  Board: 

JOHN  H.  PRICE,  Director. 

J  LEON.ARD  APEDAILE,  Director. 

LIABILITIES  AND  CAPITAL 

CURRENT 

Bank  Overdrafts . .  $  187,937  21 

Bank  Loans  (Secured) .  4,930,000.00 

Other  Loans .  4,675,000.00 

.Accounts  Payable .  1,061,088.33 

Bond  Interest  and  Other  .Accruals .  178,193.26 

-  $11,032,218.80 

FIRST  MORTGAGE  SIX  PER  CENT  TWENTY  YEAR 
SINKING  FL  ND  GOLD  BONDS  DUE  1st  FEBRUARY 

1943; 

.Authoriced  .  $25,000,000.00 


$11,032,218.80 


Issued.  . 

Less;  Redeemed  and  Cancelled 


RESERVES 

(General  Depreciation 
Insuran,;e 

Employees'  Pensions 


$15,000,000.00 

2,620,800.00 


S  6.246,977  82 
216,233.42 
82,289.87 


C.APITAL  SURPLUS . 

CAPITAL  STOCK; 

.Authoriifd; 

100,000  Shares  of  $100.00  each  (>\o' , 

Cumulative  Redeemable  Sink¬ 
ing  Fund  Preferred  Stock.  .  .  S10,(X)0,000.00 
'( i(j.()0O  Shares  of  $100. (X)  each,  Common 

■Stock .  50,000,000.00 

$60,000,000.00 

hstrn: 

70,(XX) Shares  of  $100.00  each  6^2*^ 0 
Cumulative  Redeemable  Sink- 

ing  Fund  Preferred  Stock .  $7,000,000.00 

Less: 

!  ,33  4  Shares  Redeemed  and  cancelled .  1 33,400.00 


6,545,501.11 

2,797,364.13 


6S.666  Shares  Outstanding  .  $  6,866,600.00 

426,832  Shares  of  $100.00  each  Common 

Stock,  fully  paid .  42,683,200.00 

-  49,549.800.00 

PROFIT  AND  LOSS  ACCOUNT .  2,667,146.30 

$84,971,230.34 


•AUDITORS'  REPORT 

\Vc  liavf  cxaminr<}  tlif  Books  ami  Acrounts  of  Price  Brothers  &  Company,  [limited  fo^ 
the  year  ended  28th  February,  1929,  and  in  accordance  with  the  Quebec  Companies'  Act  we 
report  that  we  have  obtained  all  the  uiformation  and  explanations  we  have  required. 

I  he  Inventories  have  been  ccriihed  to  us  by  responbibtc  olhitals  of  the  Company.  No 
pioA  isioii  has  been  made  for  Income  Tax  for  the  year  ended  28th  February,  1929,  payment  of 
whiili  is  not  due  until  30th  April,  1930. 

We  further  report  that,  in  our  opinion,  the  above  Balance  Sheet  is  properly  drawn  up  so 
as  lo  exhibit  a  true  and  correct  fiew  of  the  state  of  the  Company’s  affairs  at  28th  February, 
i‘>29,  according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown 
liy  the  books  of  the  Conipanv. 

CRKAK.  CUSHING  HODGSON,  \  Chartered  Accountants. 

GEORGE  A  TOUCHE  &  CO.  /  Auditors. 

Dated  at  Monircal,  24th  April,  1929. 


PROFIT  AND  LOSS  ACCOUNT 

For  Tear  ended  28th  February,  1929 

To  Bond  Interest . 

$  789,434.20 

"  Allowance  for  Depreciation  and  Depiction . 

1,256,860.75 

••  Dividends  Paid— Preferred  Stock . 

450,664.50 

”  Dividends  Paid — tkinimon  Stock . 

853,664.00 

"  Surplus,  per  Balance  Sheet . 

2,667,146.30 

$  6,017,769  75 

By  Surplus  at  28th  February,  1928 . 

$  2,604,054.78 

"  Profits  from  all  sources . 

3,413,714.97 

$  6,017,769.75 

DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


FOREIGN  TRADERS  I  Chicago,  San  Francisco  IWEST  LOOKS  TO  I 

OF  U.i  QBESnON  IWNUFACTORED 

CrimrilT’C  firMAUn  umted  states  by  cstab-  PPnniirTC  NAW 

M/HAlnl  0  UtlllAWII  trade  commissioner  s  offices  rl\UUutlO  WUff 


Trade  Commissioners  at 

Chicago,  San  Francisco 


Ur  U.O.  UUCjIlUn  Ottawa  _  Expansion  of  the  can  IflAHUrAt  1  UUCP 

w  nadlan  commercial  Intelligence  ser- 

CrimrilT’C  firMAUn  umted  states  by  estab-  PPAfllirTC  NAW 

M/HAlnl  0  UtlllAWII  trade  commissioner  s  offices  rl\UUutlO  WUff 

in  Chicago  and  San  l-'ranclsco.  Is  an- 

I  ..  - ..  r  t  nounced  hy  the  Department  of  Trade  ,  ,  _  . 

I  “Controlled  Reservoirs”  of  Im-  and  Commerce.  Hitherto  there  has  Mineral  and  Oil  Wealth  Basis 
ports  Not  Needed  by  Ger-  been  only  one  establishment,  namely  For  Industrial 

!  m.»y,Tl»yS.y 

'  AMERICAN  EXPERIENCE  AID  BY  GOVERNMENTS 

- -  wa  last  week,  will  have  charge  of  - 

New  York.  —  Sharp  disagreement  the  Chicago  office,  while  H.  R.  Pous-  Winnipeg. — The  value  of  manufac- 
with  Germany’s  contention  that  she  ®®tte,  former  director  of  the  com-  ^ured  products  of  the  prairie  faoto- 
.  u...  merclal  intelligence  service  here,  ^  , 

must  have  some  guarantee  of  her  recently  trade  commissioner  at  ’••®®  ^®  J’®®*’  exceeded 

supply  of  essential  imported  raw  Calcutta,  has  been  appointed  to  the  the  sum  of  $327,000,000,  said  J.  W. 
materials,  (presumably  from  restored  San  Francisco  charge.  Mr.  O’Meara  Ackland,  retiring  chairman  of  the 
German  colonies,  was  expressed  to-  "’Hj  assume  his  new  duties  at  an  prairie  division  of  the  Canadian  i 
day  in  a  statement  issued  by  the  Na-  If/ta'iit  XW.  Manufacturers'  Association,  at  its 

tional  Foreign  Trade  Council.  The  commissioner.  Mr.  Poussette  is  ex-  annual  meeting.  Of  this  sum  Mani- 
statement  emphasizes  the  good  feel-  pected  to  take  up  duties  early  In  toba’s  factories  contributed  $166,000,- 
ing  held  by  American  buslneBS  men  J““®-  000.  Saskatchewan’s  $57,000,000  and 

for  Germany,  but  out  that  wal  aeSng  trSTommfsslontr“lnTta  ^Ol.OOO.OO. 

cooperation  can  be  orfered  to  Oer-  Two  developments  of  major  Im- 


Mineral  and  Oil  Wealth  Basis 
For  Industrial 
Activities 

AID  BY  GOVERNMENTS 

Winnipeg. — The  value  of  manufac- 


Dominion  Textile  Co.,  Limited 

- MONTREAL - 

Manufacturing 

PRUE  PRODUCTS 

which  include 

All  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 

Dags.  Twills,  Drills,  quilts,  Itiircaii  CoTors,  Towels  and 
Towelling,  Yarns,  Itlankets,  Kiigs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  Used  by  manui'acturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


statement  emphasizes  the  good  feel-  pected  to  take  up  duties  early  In 
ing  held  by  American  tHistness  men  Juno. 

_ _ .  Ki.*  tNai  Mai  O-  R-  Heasman  has  been  named 


many  only  under  the  American  spirit 
of  free  competition  In  all  the  world’s 
selling  and  producing  markets,  a 
principle  whicdi  the  German  proimsal 
of  "reservoirs”  of  essential  Imports 
would  decidedly  oppose. 

The  statement  continues: 

When  Dr.  Schacht  states  that  Oer- 


PREMIER  BACKED 
UP  BY  MINIS1FR 


Two  developments  of  major  Im¬ 
portance  are  changing  the  trend  of 
economic  life  in  the  west,  said  Mr. 
Ackland.  ’The  first  is  the  utiliza¬ 
tion  of  the  immense  mineral  wealth 
of  northern  Manitoba  and  Saskatche¬ 
wan,  and  the  second  Is  the  spectac¬ 
ular  exploitation  of  Alberta’s  oil  re¬ 
sources.  As  these  great  enterprises 


many  must  be  in  a  position  to  create  ffou  yy.  n  Euler  SuDoorts  At-  ®®™®  ™ure  fully  into  production  tre- 
for  herself  once  more  a  basis  Mitlrely  »:»"  j  *  *««  u  »  sji  "  u’®udous  Increases  In  the  value  of 

her  own  for  raw  materials  overseas”  utude  on  Mr.  Hoover  s  Meg-  the  Industrial  output  of  the  prairie 
he  should  recall  the  comparaitive  po-  sage  to  Congress  provinces  will  be  attained,  he  pre- 

sition  of  the  United  States  In  regard  _ _  dieted. 

to  this  same  problem.  „  i*  j  Ottawa.  —  A  vigorous  defence  of  Industry  has  a  very  definite  place 

The  experience  of  the  United  position  taken  by  Premier  Mac-  'u  the  future  of  the  prairies,  contin- 
States  ought  to  carry  conviction  to  Benzie  King  in  connection  with  Pre-  ued  3Ir.  Ackland.  and  it  will  only 
everyone  that  political  control  over  Hoover’s  message  to  Gongress  achieve  its  proper  position  when  all 

sources  of  raw  material  Is  not  es-  given  by  Hon.  W.  D.  Euler,  those  concerned  get  together  in  a 

sentlal  to  the  industrial  and  com-  of  National  Uevenue,  ad-  aP'rlt  of  creative  co-operation  in 

merclal  <*®^®’®P“®°/ “J •  dressing  a  gathering  of  the  Ottawa  which  all  minor  parts  of  disagree- 
The  growth  of  the  United  States  has  women’s  liberal  Club.  ment  are  submerged  in  the  greater 

not  been  based  upon  the  possesion  ,.j  ^residential  camnaien  of  objective  of  building  of  their  coun- 

last  fairthrslSs^^^^  try’s  Industrial  life.  - 

pnt  I^^uler,  "seems  to  have  com-  Prospects  were  never  better  in  the 

of  o^rseas  territories  producing  raw  fitted  himself  to  higher  tariffs,  per-  industrial  life  of  the  middle  west, 
matlrials  Jlentlal  to  particular  regard  to  farm  said  Premier  Bracken.  "I  must  com- 

occunatlon  by  our  plants  and  our  and  a  special  session  of  pHment  those  of  you  who  are  making 

rihor  congress  is  now  dealing  with  the  things.”  he  said,  "on  the  splendid 

Yet  we  are  always  the  heaviest  ^  ..  '■®®®"t  I 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY— BEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirits,  Denatured  Alcohol  (all  formulae) 

We  mainlain  a  Technical  Service  Division  which 
stands  ready  at  all  times  to  co-operate  to  the  best  of 
Jk  its  ability  with  the  trade. 

Canadian  Industrial  Alcohol  Co.,  Limited 

Montreal  Corbyville 


Atlantic  Su^ar  Refineries 


!  user,  of  raw  n.leflai  of  foreto  on-  «■«  Opposition  have  j™*”'  >' 

!  gin  in  all  the  world.  More  than  half  suggested  Immediate  ’•etallatory  ^at  y^r  so-^11^  faimers  govern- 

of  our  total  Imports  are  materials  for  measures.  Well,  I  am  not  of  those  ment  can  do  to  help  you  in  a  legitl- 

industry,  and  40  percent,  of  the  total  ^ho  believe  in  the  principle  of  lying  J® 

is  in  the  crude  form.  down  under  actual  attack,  but  surely  and  you  may  approach  iis  any  j 

It  will  not  be  denied  that  the  Uni-  the  Prime  Minister  has  adopted  the  J{“®-  ®It«  i 

♦ed  States  is  a  fairly  prosperous  na-  common  sense,  the  wise,  the  states-  von  ifn^f  ^ 

tion,  and  has  become  so  without  be-  manlike  course  when  he  refused  to  ®2^' '  thin?  ' 

ing.  as  Dr.  Schacht  says,  "in  a  po-  be  stampeded  into  precipitate  action  on^^ 

Isition  to  create  for  henself  a  basis  before  we  even  know  what  action,  if  ^  require  our  mutual  at- 

cntirely  her  own  for  raw  materials  ^my.  is  to  be  taken  against  us. 
overseas.”  ”W’hen  we  know  the  equal  situa- 

Moreover,  it  is  a  fact  that  some  19  Hon  then  and  then  only  can  the 

I  or  20  per  cent,  of  our  total  Imports  Government  deal  intelligently  with 

'are  essential  raw  materials  that  are  the  situation.  To  take  hasty  meas- 
I  always  liable  to  a  greater  or  less  ures,  to  aim  at  what  does  not  exist 
I  degree  of  production  or  export  con-  and  perhaps  to  anticipate  something 
I  trol  by  the  foreign  governments  in  which  will  not  happen,  would  be 
whose  territory  the  sources  of  pro-  neither  wise  nor  fair, 
duction  are  located.  Potash  from  "Our  opponents  charge  that  we  arc 
Germany  is  an  Illustration.  On  sev-  ready,  in  scriptural  language,  to 
eral  occasions  such  control  has  been  show  the  other  cheek.  I  do  not  know 
actually  exercised  or  attempted.  Our  just  what  action  to  injure  our  trade 
I  recourse,  under  such  circumstances,  may  be  taken  by  the  United  States.  1 
I  has  not  been  some  form  of  govern-  but  it  is  just  as  reasonable  to  sup-  I 
I  mental  retaliation,  but  rather  public  pose  that  the  United  State.s,  instead  i 
;  exposition  of  the  economic  unwisdom  of  expecting  us  to  show  the  other 
I  of  the  control  procedure.  Every  such  cheek,  might  recall  another  scrlp- 
! control  has  in  the  end  defeated  it-  tural  passage:  ‘With  what  measure 
:  self,  just  as  the  British  experiment  ye  mete.  It  shall  be  measured  to  you 
jwith  rubber  did  two  or  three  years  again.’  I 


ST.  JOHiN  - 


Gen.  Offices 211  McGILL  STREET 
MONTREAL 


i  ago. 

i  The  procedure  most  favored 


"I  want  it  clearly  understood  that 
I  am  not  making  any  declaration  of ! 


I  Americans,  and  generally  followed.  Government  policy  by  that  quota- 
jhas  been  the  normal  business  meth-  tion.  I  am  merely  pointing  out  that 
lod  of  purchase  by  private  enterprise  the  one  assumption  is  as  just  as  un- 
|of  mineral  deposits  and  other  sour-  reasonable  as  the  other.  You  mav  i 
|c^  of  raw  material  m  other  coun-  take  it  for  granted  that  if  any  action 
tries  subject,  of  course,  to  the  laws  ,g  taken  by  us  it  will  be  with  the  one 
of  the  country  where  located  It  is  thought  that  it  shall  be  In  the  best 
undeniable  th^  priva  e  enterprise  interests  of  the  Canadian  people  as 
I  has  encountered  difficulties,  vexation  ^  whole.”  ^  * 

I  and  expense,  on  various  occasions,  in  _J _ 

]  following  this  procedure.  But  it  is  c'-j  w  7^  ~7  '• 

I  also  clear  that  on  the  whole  the  IvlOSt  Important  Of 

method  has  been  successful  and  its  Nova  Scotia  Fisheries  ^ 

(result  demonstrates  the  fact  that  re-  mtan-n  t'i,,.  ....  s 

sort  to  political  control  by  our  gov-  eries  of  ?n  i 

ern ment  is  not  necessary  to  assure  ^  *  .  »ii -70 

:our  l.du»t,y  .  ,t»dy  .upply  ot  e,-  ^  5^3°^,* 
sential  raw  materials.  T  ,  .  ®  ‘  ” 

I  In  the  words  of  President  Hoover,  n,,,rkptia  vhc/hlf  I 

“the  United  States  is  more  pledged  ^  1^°*^  con- • 

I  to-day  to  open  competition  than  any  ^  cured  or 

„ — 1^..  otherwise  prepared.  The  value  for  , 


,  other  nation  in  the  world.”  That  is 
,  the  obvious  way  out  for  Germany, 
land  not  the  construction  of  control- 
|led  reservoirs  of  raw  materials. 

The  American  policy  is  to  main- 
{tain  open  trade  channels,  as  free  as 


otherwise  prepared.  The  value  for 
1928  exceeds  that  of  the  preceding 
year  by  $786,7.56,  or  7  p.c.,  and  ex¬ 
ceeds  that  of  the  average  of  the  ten- 
year  period,  1919  to  1928,  by  $550,- 
205,  or  5  p.c.  The  cod  fishery,  is  of 


possible  from  restriction  or  artificial  importance  in  the  province. 

I  limitation,  according  to  the  actual  value  in  1928  of  $4,406,507.1 

•needs  of  international  commerce.  It  increa^se  over  the  preced- ' 

■  is  the  unavoidable  condition  of  this  year  of  $950,735,  or  27J4  p.c.  The  ' 
(country  and  of  our  comipetltors  as  ‘Olister  fishery  is  next  in  importance 
i  well  that  we  are  mutually  interde-  ®  product  in  1928  valued  at 

!  pendent,  as  well  for  supplies  of  ma-  •?2.048,255,  a  decrease  from  tho  pre- 
;  terial  for  industry  as  for  markets  for  ceding  year  of  $207,372.  Haddock  i.s 
I  our  products.  third  on  the  list  with  a  product  val- 

!  The  position  of  American  business  $1,654,977,  an  increase  of 

on  this  matter  waa  plainly  express-  ?252,842.  Other  kinds  of  fish  with 
ed  at  Baltimore  last  week,  when  1608  ^  product  of  upwards  of  $100,000  in 
American  business  men  representing  1928  are  mackerel,  herring,  halibut, 
all  industries  and  all  sections  of  the  hake  and  cush,  scallops,  salmon! 
country  at  the  Sixteenth  National  ."iwordfish  and  smelts.  The  most  im- 
F'Drelgn  Trade  Convention  unanim-  portant  item  of  production  in  the  cod 
ously  voted  the  following  important  fishery  is  dried  cod,  which  amount - 
declaration:  ed  in  1928  to  285.926  cwt.,  valued  at  j 

‘‘■We  must  not  retard  the  natural  $2,250,845.  Haddock  Is  marketed 
inward  flow  of  goods  by  which  our  chiefly  as  fresh,  fresh  fillets  and 
foreign  customers  can  pay  In  their  .smoked,  while  in  the  lobster  fishery  : 
own  products  for  obligations  the  items  of  “marketed  in  shell  ’  ' 
incurred  and  for  purchase  of  and  “canned”  are  about  equal  the' 
goods.  We  should  continue  the  former  having  in  1928  a  value  of 
policy  of  fair  and  considerate  en-  $1,525,674  and  tho  latter  a  value  of ' 
couragement  of  the  consumption  $1,465,239.  ; 

here  of  foreign  products  required  In  The  amount  of  canltal  renresented 
the  normal  expan.sion  of  our  own  In-  by  the  vessels  S  gear  c  c 
jdustrles  and  for  the  benefit  of  «ir  emplgyed  in  the  primary  operation!’ , 

‘’‘^he  ’ convention  declared  against  lU“  ^ 

"any  procedure  which  might  Invite  JgS  OM  from  fh.  Hn^ 

serious  retaliatory  action.”  It  had  in 

mind  not  merely  uncalled  for  in-  n^umher  mri.i.  t  ®  ' 

in  fariff  w  number  and  value  ot  steam  ves.sels. 


Style  Beyond  Its  Price  C/lass 
PrI  ee  Below  C/omparisoii 


Only  cnstom-lniilt  cars  can  compare  In  beauty 
of  desum  and  luxury  of  finish  witn  the  new-style 
Willys^Giight.  Sweep  and  TerTC  of  line,  distino- 
tive  luumony  of  color  and  perfection  of  detail 
make  it  the  outstanding  creation  of  today*a 
style  specialists. 

And  never  before  has  such  a  large  and  peseerftil 
Knightengined  car  been  offered  at  so  low  a 
price.  The  new*style  Willys-Knight  brings  the 
patented,  double  sleeve-valve  engine  within 
easy  reach  of  the  thousands  who  haveprevions- 
ly  been  restrained  from  buying  by  the  neces¬ 
sarily  higher  cost  of  this  supenor  motor. 

It  offers  an  engine  free  frv>m  costly  carbon 
cleaning  and  vnlve  grinding.  An  en^nc  smooth, 
silent,  powerfud  at  the  bepnning,  tnat  actually 

i  increases  in  power  and  smoothness  to  a  mile¬ 
age  limit  imp^ysvible  to  determine.  For 
instance,  one  recorded  Knight  ensine  still  in 
use  has  travell^^l  over  365,000  miles. 

Flash-away  pickup,  soaring  power  on  the  hills, 
effortless  steering  and  arm-chair  riding  comfort 
are  a  few  of  the  many  remarkable  features  of 
the  new  Willys-Knight  70-B. 

Arrange  today  for  a  demonstration  of  the 
model  in  which  you  are  most  interested. 


1 


‘1r 


serious  retaliatory  action.”  It  had  in  The  nrinrinni  ^  .t 

mind  not  merely  uncalled  for  in-  n^umher  t  ®  ' 

Ureases  in  tariff  rates  but  the  whole  which  dmnrJH  ^team  \es.selb, , 

range  of  provocaUve  leglslatloa.  such  ooo  m  1  ^1  n’  '  a  ' 

as  discriminatory  duties  on  shipping,  fftonorm  (,.*'1000'^^  to  10,  \alued  at  • 
passport  fees,  and  numerous  other  number 

matters  as  well  as  changes  In  admin-  ,  jailing  and  gasoline 

Istratlve  regulations  affecting  our  '^®f®®ly’,  ^  i 

foreign  customers.  valued  at  $l,8.39,o44  in  1927  to  370,  l 

More  than  three-quarters  of  the  $1,405,301  in  1928. 

1608  delegates  at  the  Convention  ^Oe  number  of  men  employed  in 
were  manufacturers  and  producers  .®  Pf*ttiary  operations  in  1928  was 
of  American  products.  The  remain-  decrease  of  243  from  the 

der  were  bankers,  Vailroad  and  Preceding  year. 

steamship  men,  export  and  import  - - - - 

merchants,  and  other  important  ac-  NOKTIIKRN  AIB  BOL’TK. 
cessories  to  American  foreign  trade.  Winnipeg.  —  Plans  for  a  weekly  j 
'The  delegates  represented  36  states,  air  mail  and  passenger  service  bet-  | 
the  District  of  Columbia,  Hawaii  and  ween  North  America  and  Europe  j 


”FINGER-TIP 

CONTROL” 

One  button  in  center  of 
steering  wheel  controls 
starter,  lights  and  horn. 
Simplo  design,  easy  oper¬ 
ation.  No  wires  in  steer¬ 
ing  post. 


WILLYS 

KNIGHT 


COACH 

$1420 

Sedan  $1545;  Coupe  $1420; 
Roadster  $1420;  Touring 
$1325.  Willys-Knight  56-A 
Coach  $1220;  Sedan  $1345. 
Prices  F^.B.  Factory, 
Toronto,  taxes  extra. 


the  Philippines,  and  22  countries  with  over  the 
which  the  United  States  conducts  are  bein^ 
business,  and  was  the  largest  Na-  pany,  it 
tional  Foreign  Trade  Convention  consultin 
since  1920.  who  is  n( 


over  the  Greenland-Iceland  route 
are  being  made  by  a  Chicago  Com-  I 
pany,  it  is  stated  by  lOarl  Hanson,  j 
consulting  aeronautical  engineer, 
who  is  now  busy  with  preliminaries.  | 


WILLYS-OVERLAND  SALES  COMPANY  LIMITED, 
TORONTO,  ONTARIO. 


TORONTO 


MONTREAL 


WINNIPEG 
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BRITISH  CONCERN  I 
OVER  GROWTH  OF 
U.S.  INVESTMENTS 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


Sees  Decline  of  Canadian  Tirade 
With  CMd  Country  as 
Inevitable 


Volume  of  Business  is  Still  Expanding 
But  Economic  Conditions  Less  Favorable 


By  SYDIVBY  B.  SMITH. 


TURN  TO  AUSTRALASIA 


More  U.  S.  Capital  in  Australia 
To-day  Than  in  Canada  Ten; 
Years  Ago  —  Corollary  ofj 
Success  in  Dominion. 


Specinl  lo  The  Financial  Tlmca 
By  C.  KEITH  MORniS. 


London,  Eng. — The  publication  In 
the  United  Kingdom  of  the  latest 
estimate  of  British  and  American 
capital,  respectively,  has  roused  the 
following  comment  from  an  authori¬ 
tative  source: 

Though  Britons  may  derive  a  mea¬ 
sure  of  satisfaction  from  the  fact 
that  their  Investments  in  Canada  in 
1928  were  double  those  of  1927,  it  is 
very  disturbing  that  during  the  last 
decade  American  investments  in  that 
Dominion  should  have  increased 
from  a  mere  $417,000,000  to  so  vast 
a  sum  as  $3,313,000,000,  whereas 
British  investments  in  Canada  over 
the  same  period  increased  by  only 
$374,000,000  to  $2,234,000,000. 

This  state  of  affairs  Is  hardly  to 
be  wondered  at.  Canada’s  develop¬ 
mental  problems  to-day  are  those 
which  confronted  the  United  States 
of  yesteryear,  and  they  are,  there¬ 
fore,  thoroughly  understood  by  Ame¬ 
rican  capitalists.  The  Juxtaposition 
of  the  two  countries  begets  a  con¬ 
stant  interchange  of  ideas  that  leads 
1o  a  mutual  understanding  of  res- 
liective  requirements.  No  two  other 
countries  in  the  world  (In  such 
proximity)  have  a  common  language, 
for  the  most  part,  on  either  side  of 
the  frontier — a  frontier  of  about  3,- 
000  miles. 

Added  to  all  this,  the  industrial¬ 
ization  of  the  United  States  naturally 
leads  tu  an  ever-increasing  demand 
for  Canada's  primary  products,  and 
it  stands  to  reason  that  business 
concerns  controlled  by  American 
capital  in  Canada  will  spend  every 
possible  dollar  on  American  manu¬ 
factures  or  on  the  output  of  Ameri¬ 
can-controlled  factories  in  Canada. 
It  would  be  to  fly  in  the  face  of 
nature  to  expect  that  trade  between 
the  two  nations  will  not  extend  out 
of  all  proportion  to  trade  as  lietween 
the  Motherland  and  Canada. 

Serve  as  Urge. 

This  is  written  in  no  disparaging 
sense,  although  it  must  always  he  re¬ 
membered  that  only  60  per  cent,  of 
the  Canadians  are  of  British  origin, 
and  for  the  rest  the  population  Is 
exceedingly  cosmopolitan.  These 
facts  should  be  looked  at  squarely, 
and  they  should  serve  as  an  urge  to 
British  investors  to  do  their  utmost 
to  stem  the  tide  of  the  (financial) 
Americaniz.itlon  of  the  largest  Brit¬ 
ish  Dominion. 

The  influence  of  American  capital 
is  also  making  itself  felt  in  other 
British  Dominions,  which  have  nei¬ 
ther  geographical  proximity  to,  nor 
especial  economic  affinity  with  the 
United  States.  To-day  there  is  over 

167,000,000  of  American  capital  in¬ 
vested  in  Australia  and  New  Zealand 
—two  essentially  British  Dominions, 
whose  people,  it  may  safely  be  said, 
are  averse  from  seeking  capital  in 
America  either  in  the  form  of  gov- 
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WHISKY 


J.iC  Stewart  Ltd. 


CHOICE  OLD  WHISKY 


Notwithstanding  the  marked  increase  in  the  voluniecxchangcs  in  the  latter  part  of  March  and  high  grade 
©■f  general  busines.s  and  the  moderate,  gain  in  the  bond  prices  doclined  niateriaily.  The  rise  in  long-term 
wholesale  prices,  economic  conditions  gencraily  were  interest  rato-s  reflect,  the  potentlail  .shoitagc  of  bank; 
less  favorable  at  the  beginning  of  the  second  quart.er.crcdit.  Bank  deposits  showed  moderate  recession  after 
A  conslderablo  reaction  was  experienced  on  the  stockusual  adjustments. 


26/2  ox. 

$4pO 

40  ox. 

$  Aoo 


Marked  alterations  in  Canadian 
economic  conditions  at  the 
present  time  are  depicted  in  the 
chart  which  accompanies  this  article. 
The  physical  volume  of  business  was 
greatly  expanded  in  the  last  month 


smment  loans  qr  for  commercial  un¬ 
dertakings. 

The  figure  is  not  dissected  to 
show  how  much  of  this  sum  is  being 
used  In  the  Commonwealth,  but  it  is 
reasonable  to  suppose  that  Australia 
has  absorbed  75  per  cent.,  or  over 
£120,000,000  —  nearly  £30,000,000 
more  than  the  total  value  of  Ameri¬ 
can  investments  in  Canada  a  mere 
ten  years  ago. 

The  United  States  has  obviously 
realized  that  the  permanent  increase 
in  Canada’s  prosperity  and  produc¬ 
tivity  was  an  essetnial  condition  to 
increased  trade  with  U.  S.  A.  In 
Uie  light  of  her  satisfactory  experi¬ 
ence  in  Canada,  it  would  seem  that 
the  United  States  is  now  turning  her 
attention  to  Australia  and  New  Zea¬ 
land,  which  are,  after  all,  closer  to 
America  by  several  thousand  miles 
than  to  the  Motherland,  and  both  of 
which  Dominions  have  a  strategic 
problem  in  the  Pacific  akin  to  that 
of  the  U.  S.  A. 


for  which  comiplete  statistics  are 
available.  The  heavy  industries  such 
as  iron  and  steel,  automobiles,  rub¬ 
ber.  oil.  newsprint  and  base  metal 
mining  arc  operating  at  a  pace  which 
taken  in  the  aggregate  places  all 
previous  records  at  .a  complete  dis¬ 
advantage.  The  output  of  more  than 
40,00(1  motor  cars  in  .March  entails 


and  companie.s  abro'ad  declined 
The  drop  on  March  261  h  was  one  of 
the  most  precipitous  ever  experienc¬ 
ed  on  the  Canadian  exchanges.  Part 
of  the  loss  was  recovered  on  the  next 
<iay,  hilt  many  sto'Cks  especially  those 
of  wide  distribution  are  still  much 
below  the  high  levels  of  February. 
As  far  as  trading  is  concerned  the 


.V)f)GE'IT  f' 
^  for  yOURS^'' 


amounted  to  2,157,613  shares,  while  j 
1.173.257  shares  were  sol’d  in  Jan- j 
uary.  Speculative  operations  wore 
curtidled  during  April  cind  the  ex- 1 


near  capacity  production  at  Toronto.  |  high  point  [cached  in  .lannarv  rHative  a uiet 

Oshawa  and  the  Border  cities.  Steel  |  the  record  In  the  history  of  the  (  ana- ,  ihang.s 


DOMINION 

BATTLESHIP 

UNOLEOM 


XsrsnU  Gsnsrsl 
Trutti  Building 
Cksfmsn  VOmU^ 
Arthitstt! 
Dicitt  Conitrut^ 
thn  r<.,  Ltd* 
Ctntrgttnn 


The  Accepted  Public  Floor 


No  longer  are  buildings 
turned  over  to  occupants 
with  unfinished  floors. 
Owners  and  architects, 
knowing  the  public 
confidence  enjoyed  by 
Dominion  Battleship 
Linoleum,  frequently 
write  it  into  the  building 
specifications. 


able,  quiet,  easy  to  clean 
and  keep  clean. 


Ideal  for  banks,  offices, 
stores,  hospitals,  schools 
and  public  buildings  of 
every  type,  where  it 
cuts  upkeep  costs  to  a 
minimum. 


This  permanent  public 
floor  is  richly  attractive. 
It  is  odourless,  comfort - 


Made  in  three  qualitiea, 
AAA  in  eight  colours; 
AA  and  A,  in  four  colours. 
Special  colours  for  large 
contracts. 


JntlalM  by  all  larga  Housm  FurniMn^and  Dagiarirntnlat  Storaar 
Writa  US  far  samplaaand  litaratura 


Dominion  Oilcloth  &  Linoleum  Co.  Limited 

MONTREAL 


••How  much  of  your  overhead  is  underfoot  f  ‘ 


milks  arc  specially  active  and  cm- 
plo.vmcnt  in  jilants  engaged  In  iron 
and  steel  products  is  at  a  new  high 
level  since  Ihe  iermination  of  the 
war.  Industrial  and  commercial  op¬ 
erations  were  at  a  high  level  at  the 
first  of  the  year,  and  the  further  ex¬ 
pansion  In  March  places  several  of 
the  largest  Industries  on  the  border 
of  Ihe  boom  stage. 

Notwithstanding  the  unprcccdcnteJ 
increase  in  production,  wholesale 
prices  fluctuated  within  narrow  lim¬ 
its,  non-ferrons  metals  and  animal 
products  showing  gains  w'hich  were 
partly  counterbalanced  by  the  de¬ 
cline  in  grains  and  textiles.  With 
the  slopping  up  in  production  and 
the  comparative  sta.biTlty  of  com¬ 
modity  prices,  an  increase  in  net 
earnings  during  the  current  period 
would  naturally  be  expected. 

V-  v-  *  * 

In  the  face  of  the  excellent  pros¬ 
pects  for  corporate  earnings,  wc 
find  that  security  pricee  have  declin¬ 
ed  from  the  high  level  of  the  first  of 
the  year.  At  first  thought,  this  re- 
I  cession  appears  to  be  Inconsistent 
I  with  the  actual  conditions  in  the 
I  field  of  industry  and  commerce.  It 
i  is,  however,  entirely  In  accord  with 
liistorlcal  precedent  for  stock  prices 
in  general  to  recode  while  business 
operations  continue  to  expand.  The 
explanation  is  to  be  found  in  the  fact 
that  the  stock  market  discounts  in 
advance  the  future  recession  in  gen¬ 
eral  business. 

In  other  pha.ses  of  the  social  econ- 
;  omy,  we  find  that  reactionary  in- 
;  fhiences  are  being  created,  which  if 
sufficiently  developed,  will  eventual¬ 
ly  become  a  several  handicap  on 
1  business  as  well  as  on  speculation. 
'I’he  high  level  in  fundamental  in- 
'  terest  rates  acts  as  a  severe  check 
'  on  most  phases  of  economic  activity. 

'  During  the  past  year  money  rates  as 
I  determined  by  the  jields  on  Domi- 
i  nlon  government  bonds  have  been 
j  steadily  mounting,  the  only  moment- 
!  ary  check  being  in  the  fall,  when 
]  special  expedients  were  used  to  pro- 
1  vide  for  the  financing  of  the  grain 
crop.  The  yield  on  various  maturi¬ 
ties  averaged  4.91%  in  March  com¬ 
pared  with  4.31%  in  the  same  month 
last  year,  a  significant  increase  of 
14%. 

*  *  *  * 

In  the  banking  field,  current  loans 
in  the  last  month  for  which  stati.stics 
are  available,  reached  a  new  high 
level  on  the  movement,  being  greatly 
expanded  to  meet  the  bu.siness  de¬ 
mands  and  to  a  considerable  extent 
the  financing  of  speculative  opera¬ 
tions.  Demand  deposits  were  at  a 
high  level  in  the  early  month  of  the 
year  but  the  trend  of  notice  deposits 
has  bet'n  a  little  disappointing.  The 
result  is  that  the  excess  of  notice 
deposits  over  current  loans  was  less 
at  the  beginning  of  March  than  for 
some  years.  The  main  difficulty 
however  is  found  in  the  international 
character  of  finance.  The  high 
money  rates  in  New  York  have  at¬ 
tracted  Canadisin  funds  to  that  cen¬ 
tre.  After  the  rush  in  the  export  of 
the  wheat  crop  was  over  last  fall 
there  commenced  a  movement  of 
gold  to  New  York  which  amounted 
to  more  than  $60,000,000.  Since  the 
movonient  terminated  the  Canadian 
dollar  has  been  at  a  discount  while 
the  hanks  have  established  a  virtual 
embargo  on  gold  for  the  purpose  of 
maintaining  Canadian  reserves.  The 
gold  held  by  the  Finance  department 
against  Dominion  notes  was  $58,800,- 
000  at  the  first  of  March,  a  low  iioint 
for  several  years. 

Speculative  security  prices  suffer¬ 
ed  severely  in  March,  the  official  in¬ 
dex  for  industrials  showing  a  dro.p 
of  about  nine  per  cent,  from  ihe  high 
level  of  the  preceding  month.  The 
index  of  125  common  stocks  showed 
a  decline  of  8%,  losses  being  ex¬ 
perienced  generally  in  all  groups  of 
the  classiHcation.  The  index  of 
dtmiestlc  utilities  was  down  6.4% 


dian  exchanges.  Trading  on  the !  .  .  ,  ,  , 

.Montreal  Exchanges  in  March  I  Owing  mainly  to  tlie  decline 


speculative  prices  and  tlio  rise  in 
1)011(1  yiclrl.s  regarded  as  a  reactionary 
factor,  the  index  of  cc(inomic  con- 
ilitioTis  (Icclinc'I  in  March.  The  f.iv- 
orahh'  fc'.atnrcs  in  the  field  of  gen- 
er.al  business  were  the  phenomenal 
increase  in  productive  activity  and 


the  moderate  rise  in  the  .general 
level  of  commodity  prices.  Ban!; 
deposits  sliowed  a  moderate  decline 
after  usual  adjiistments.  'the  spring 
open.s  with  business  operating  .it  a 
new  high  lev^el  while  most  financial 
factors  have  a  reactionary  tendency. 


O*  J* 


ever 
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D  cJ  Ever  SOM&  INSlOe  INPOBMAXtOrsi 

ON  A  CefRTAINl  stock  ANJO  VOU  TAvKE.  a 
CITTUe  PUICR  I'M  (T  - 


AND  WHEN  _ _  _ _ .  _  _  _ 

EyeNirMtt .  YoiJ,_NiOTice-  xt^  s7‘ocK_iS_yE."n(V^j^V 


.ARE_BEADIN^^THE  PAPER  THAT. 


THe^'sACK.^wtTeii  Patti  NIC  "yoLTaselr  on 


just  say- 
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Keep  Up  With  Yourself 

Men  who  forge  ahead  in  business  raise 
their  standards  of  living.  Their  wants 
increase;  things  that  were  once  luxuries  be> 
come  necessities.  But  too  often,  the  sunount 
of  life  insurance  remains  the  same.  Should 
the  inevitable  happen,  the  widow  and  chil¬ 
dren  must  effect  a  drastic  cut  in  their  scale 
of  living. 

Keep  up  with  yourself—- don’t  let  your  life 
insurance  fall  below  a  safe  ratio  to  your 
family's  living  expenses. 

TSB 

Manufacturers  Life 

Insurance  Company 

itlBAD  OFFICB  .  TORONTO,  CANADA 


li 
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NEWS  OF  BANKING  AND  INSURANCE 


BANKERS  LEAD  ! 

CITIZEN  MOVE 
TO  CURB  CRIME 

i  _ 

Philadelphia  Group  Hopes  to  | 
Reduce  Cost  of  Protection  I 
For  Business  | 

ORGANIZATION  EFFECTED  i 


Assistant  Manager 


STRENGTH 

Note  These  Factors: 

1.  A  T-ery  hliih  Infereat  earntni;  powfr. 

2.  Amply  srcprul  Inyratmenta. 

2.  S2, 713.4.18.37  paid  tn  oumolattT«>  dlvIdcndK. 

death  rialma  and  other  keneflta  to  poliry- 
huldcrs. 

THE  MONARCH  LIFE  ASSURANCE  COMPANY 

Good  OpenlBKa  for  Saleamen. 

Apply:  Head  Office  —  WUryiPEG. 


Dominion  Distillers 

LIMITED 

DISTILLERS,  BLEAJDERS 
BOTTLERS  IK  BOMD 


Registered  Brarxds: — 

ROYAL  GEORGE  LIQUEUR  OLD  ELK  WHISKEY 
OLD  DLTiHAM  WHISKEY  OLD  PEPPER  WHISKEY 
ROYAL  ARMS  GIN 


Executive  Office: 

120  St.  James  Street 


MONTREAL 

C.ANADA 


DwtiUery  ^  Warehouse: 

Lachinc  Canal  Bank 


i 

/ 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
rcssible,  because  there  is  no  higher  standard  of 
icrvice.  For  steamship  and  rail  travel,  for 
'.1  eight,  for  hotel  comfort,  for  prompt  dispatch 
tnd  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Philadelphia.  —  Following  closely 
upon  the  appeal  of  President  Hoover 
for  citizens  to  help  enforce  the  laws 
and  prevent  crime,  a  movement  has 
been  started  in  Philadelphia  by  a 
group  of  bankers  and  business  men 
which  has  for  its  purpose  the  sup¬ 
pression  of  crime  and  the  prosecu¬ 
tion  of  criminals. 

.\pplicatlon  has  just  been  made  be¬ 
fore  .Judge  Harry  S.  .McDevitt,  in 
Comnion  Pleas  Court,  for  the  Phila¬ 
delphia  Criminal  Justice  Associa¬ 
tion.  The  application  was  filed  by 
Cbarlcs  Edwin  Fo.x,  formerly  district 
attorney,  who  has  been  active  re¬ 
cently  in  seeking  more  stringent 
ciminal  laws  in  the  Legislature. 

The  original  incorporators  are 
bankers  interested  primarily  in  the 
war  on  banditry  which  has  been 
keeping  the  Philadelphia  Police  De¬ 
partment  busy  in  the  last  two 
I  months.  It  is  planned,  however,  to 
include  bu-"-ines.s  men  in  all  lines. 

The  t'riminal  Justice  Association 
will  be  patterned  after  similar  or¬ 
ganizations  which  have  been  func¬ 
tioning  successfully  in  Chicago. 

;  Cleveland  and  Baltimore  and  whose 
i  plan  of  operation  has  been  made 
;  available  for  use  by  the  Philadelphia 
!  organization  which  is  really  a  mer- 
'ger  of  the  Philadelphia  Crime  Com- 
;  mission  and  the  Criminal  Research 
Bureau. 

I  It  has  been  organized  on  a  five- 
lycar  basis  with  its  operating  expen- 
i  ses  underwritten  for  the  first  year 
by  the  incorporators. 

In  the  petition  it  is  set  forth  that 
the  corporation  is  to  aid  in  the  pre¬ 
vention,  detection  and  punishment  of 
sj  crime  by  proper  measures,  includ- 
II  i  ing  co-operation  with  public  and 
I  private  agencies,  the  dissemination 
1  of  useful  information  relating  therc- 
I  to,  and  initiation  of  legislative  re- 
;  forms. 

j  It  also  will  promote  constructive 
:  efforts  to  keep  young  persons  from 
I  crime,  “to  the  end  that  the  enforce¬ 
ment  of  the  criminal  law  in  Phila- 
I  delphia  may  be  made  the  constant 
.  concern  of  its  citizens,  the  mean.s 
of  enforcement  maintained  at  high 
j  standards  of  efficiency,  crime  rc- 
I  duced  and  the  general  welfare  pro- 
i  moted.  ' 

George  W.  Norris,  president  of  the 
!  association,  declared  that  a  survey 
;  of  felonies,  including  bank  robber¬ 
ies.  in  this  city,  shows  that  on  the 
basis  of  the  latest  available  figures 
i  only  8  per  cent  of  criminals  arrested 
'  here  are  punished,  a.s  compared 
with  15  per  cent  in  Chicago,  17  per 
cent  in  New  York,  25  per  cent  in 
j  St.  Ixiuis  and  51  per  cent  in  Bal- 
'  tlmore. 

j  “The  private  cost  of  production  to 
banks  and  business  houses  which 
should  be  guaranteed  by  the  police 
;  department  as  part  of  the  return  for 
taxes  paid  is  enormous,"  he  said. 

I  “For  the  Federal  Reserve  Bank  alone 
i  we  pay  $140,000  a  year  for  the  hir- 
i  ing  of  guards,  armored  cars  and  In- 
I  surance  on  shipments  of  coin.  Un- 
I  der  the  operation  of  the  new  asso- 
I  ciation  we  cannot,  at  first,  guarantee 
that  private  protection  charges  will 
he  greatly  reduced  hut  we  do  hope 
to  insure  much  better  protection.” 


UNIQUE  POLICY  OF 
NEWCOMER  AMONG 
HUE  COMPANIES 

General  of  America  Selects  Only 
Good  Risks  and  Policies 
Are  Participating 

RAPID  6- YEAR  PROGRESS 


.Mr.  Archie  Murdoch,  who  was  le- 
cently  appointed  as  assistant  ms.n- 
ager  of  the  Toronto  Branch  of  the 
North  American  Lite  Assurance  Cem- 
pany. 


March  Bank  Debits. 


Uvklts  to  Individual  .\croiintii. 

Mar.  102!)  Mar.  11 
$ 


Halifax.  . 
Moncton 
Ijuint  John 


NEW  V.LNCOUVER  BRANCH. 

A  branch  of  the  Bank  of  Montreal 
i.s  being  opened  on  or  about  the  1st 
.May  at  25116  Granville  Street,  Van¬ 
couver,  B.C.,  to  be  designated 


Total  .  .  . 
Qiioboe— 

Montreal  .  .  1 
Quebec  .  .  . 
Sherbrooke  . 

Total  .  .  .1 
Ontario— 
Brantford  .  . 
Chatham.  .  . 
Fort  William 
Hamilton  .  . 
Kingston  .  . 
Kitchener 
London  .  .  . 
Ottawa. 
Peterborough 
Sarnia  .... 
Toronto  .  .  .1 
Windsor  .  . 

Total  .  .  .1 
Prairie  Prov.- 

Brandon  . 
Calgary.  .  . 
Fdmonton 
I,ethbridge.  . 
Medicine  Hat 
Moose  .Taw  . 
Prince  Albert . 
Regina  .  .  . 
Saskatoon  .  . 
Winnipeg  .  . 
Weyburn  Seen 
ity  Bank  . 

Total  .  .  . 
Blit.  Oolnmbln 

New  Westmln- 
.ster  .  .  . 

Vancouver 
Victoria.  .  . 

Total  .  .  . 


Grant  total  3.982.171.969  3,215.407 


y  _ 

36,343,293 

34.820.674 

7.:t2S.56n 

7.328.754 

2:1,040. 116 

2l.:i74.625 

tl6.612,378 

63,524,053 

1,127.282.652 

1.012.891.611 

67,775.406 

59.189.4:19 

1  1,041. 191 

10.709. 194 

1,506,099,519 

1,082,790,51  1 

13.845.260 

9.617.101 

12,062.625 

9,591.152 

7,021.646 

7,165.571 

70  007  44r> 

59.:!02.I34 

7.249,548 

6.006.760 

12.1 02.920 

10.171.203 

32.  l3S,39.'i 

30.626,877 

132.S75.056 

14S,597,3;n 

■;.910,84S 

7.125.04S 

0.857.29.'. 

7,512.301  1 

.169.872,150 

984.175,989  i 

55. 361. 84  3 

43.916.457 

,533,525.035 

1.323,797,924 

~  4.043.237 

3.746,522 

131.467,121 

96,857.102 

44,629.499 

41,749,752 

6,933,871 

5,248.575 

4.884,502 

4.531,513 

0.7fll,8S9 

8,401.794 

:i,033.036 

2,741.267 

43  !‘21  205 

32.845.382 

1 .5,456,650 

1:1.072.277 

305,795,331 

315.337,516 

r- 

3.506,672 

3.545.634 

573,463,112 

528.077,336 

8,137,864 

7,641.972 

259.564.419 

168.848.725 

34.769.612 

40,727.222 

302.471.895 

217.217.919 

A  new  entry  into  the  Quebec  insur¬ 
ance  field,  the  General  Insurance 
Company  of  America,  has  received  a 
license  to  write  fire  business,  and 
purposes  the  issuance  of  iparticipat- 
ing  fire  insurance  policies  through¬ 
out  Canada. 

I  The  General  of  America  was  or¬ 
ganized  upon  the  principle  of  afford- 
I  ing  to  policyholders  unquestionatbic 
!  stock  indemnity  with  participation  in 
I  the  savings  made  possible  by  the 
careful  selection  of  good  risks.  They 
hold  that  the  good  fire  insurance 
risks  should  no  longer  pay  for  the 
bad.  Upon  this  .principle  of  fair¬ 
ness  and  equity  the  General  of  Am¬ 
erica  has  rapidly  grown  and  has  re¬ 
turned  hundreds  of  thousands  of  dol- 
i  lars  in  dividends  to  its  participating 
j  policyholders.  It  is  directed  by 
;  business  leaders  of  the  Pacific  North- 
|west  whose  operations  in  many  lines 
of  constructive  endeavor  run  into 
hundreds  of  millions  of  dollars. 

The  General  of  America  has  made 
astonishing  progress  during  the  last 
six  years,  its  total  admitted  assets 
having  increasodas  follows:  1923,  $1,- 
466.<>()2;  1924,  $1,958,753;  1925,  $3.- 
189.296;  1926,  $4,139,709;  1927,  $5.- 
%16.448;  1928,  $6,171,900. 

During  this  period  it  has  paid  Its 
participating  policyholders  not  less 
than  twenty  (20%)  dividends  at  pol¬ 
icy  expirations.  It  is  a  strong  stock 
fire  insurance  company  having  a  sur¬ 
plus  to  policyholders  of  $2,375,830. 

The  General  of  America  with  Its 
head  office  for  ('anada  at  Vancouver, 
B.C.,  is  under  the  management  of 
Colin  A.  .Manlove  and  while  it  is  has 


western  provinces. 

The  Independent  Insurance  Agen¬ 
cies,  Ltd.,  through  their  offices  at 
Montreal,  and  the  Elastern  Town¬ 
ships,  will  represent  the  company. 

Government  Royalty 
To  Go  To  Pay  Back  Wages 

Maritime  Bureau  The  KInunelal  Timeti 

Halifax. — The  Government  of  Nova 
Scotia  has  agreed  to  waive  its  claim 
to  the  royalty  on  coal  raised  at  the 
old  Minudle  mine  at  River  Hebert. 
N.S.,  in  order  to  provide  $14,000 
claimed  to  be  due  in  back  pay  to  the 
miners.  This  followed  discussion 
between  the  Government  and  United 
Mine  Workers  officials. 

The  mine  is  now  known  as  the 
Victoria  and  under  the  old  manage- 


BRITISH  COLONIAL 

Fire  Insurance  Company 

Total  Assets  Exceed 

$1,000,000 

THEODORS  MEUNIBK, 

President 


FIRE  ASSOCIATION 

of  Philadelphia 

Total  Assets  Exceed 

$30,000,000 


THEODORE  MBUNIER, 
Manager  Canadian  Branch 


CLASSES  OF  INSURANCE  WRITTEN 

Fire — Automobile — Tornado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy — Profits — Rents 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING.  464  ST.  JOHN  ST..  MONTREAL 


Home  Assurance  Company 

of  Canada 

Ist  FLOOR  LIJfEHAM  BLOCK,  CENTRE  STREET  &  8th  AVENUE 
CALGARY, ALBERTA 


ACCIOENTAL  SICKNESS  AND  AUTOMOBILE  INSURANCE. 

.Vpplicatiuus  fur  Agencies  Invited  in  British  Columbia,  Alberta, 
and  Saskatchewan. 


MIIETROIPOLITAN  LIFE 

Insurance  Co* 


Metropolitan  Life  will 
pay  during  1929  to  its 
policyholders  $77,138725 
in  dividends.  Total  divi¬ 
dends  paid  or  credited  to 
date  will  then  beapproz- 
imately  $450,000,000. 


CANADIAN  HEAD  OFFICE  • 


C-29 


OTTAWA. 


ment  faOed  In  1923.  Among  the  lia¬ 
bilities  it  was  advanced  that  $14,000 
was  due  the  miners  who  put  a  wage 
lien  on  the  proptrty.  Each  year 
efforts  have  been  made  to  collect 
this.  WTien  the  mine  was  taken 
over  by  a  new  concern  the  majority 


of  the  miners  again  found  work  but 
the  old  back  wage  account  remained 
unsettled.  In  view  of  this  the  gov¬ 
ernment  has  agreed  to  waive  its 
royalty  for  the  next  throe  years  in' 
order  that  the  back  wage  claim  may 
be  adjusted. 


SEED  GOING  WEST. 

North  Bay.— A  car  of  oats  was  re¬ 
ceived  at  Angliors  the  other  day  from 
the  Quebec  Government  and  sold  as 
seed  oats  to  the  farmers  at  90  cents 
a  bushel.  There  was  also  a  car  of 
seed  potatoes  sold  to  the  farmers  at 
.55  cents  a  bag.  Tt  Is  expected  that 
there  will  be  a  similar  distribution 
to  the  farmers  of  Guerin. 

BIG  CROP  FOR  THE  PEACE. 

Eldmonton.  —  It  is  estimated  that 
25  per  cent  more  acreage  Is  ready 
for  crop  In  the  Peace  River  country 
this  year  than  was  the  case  last 
spring.  This,  together  with  the  fact 
that  the  spring  rush  of  setlers  Is 
well  under  way.  Indicates  another 
banner  year  for  this  territory. 


"Broadway  and  Granville  Streets 
Branch”,  under  the  management  of 
F.  R.  W'ilgress. 


Says  That  Many  Bank  Fraud  Losses 
Are  Due  Entirely  to  Carelessness 


fguimBLE  I 

Ike  CManne  It^turance  (pmpany 

Promdesce.RI 

1  he PiiOcnix  Insurance  to. 
oj  Hartford 

Total  Assets  over  $40,000,000 

Equitable  Insurance 
Society,  Limited 

of  England 

LSTABLISHLD  ISOJ 
Owned  by 

.■\llab  Assurance  Co. 

of  London,  Eng. 

Combined  Funds  over  $60,000,009 


GEORGE  LYMAN 

General  A^ent 
to  \ictorla  Square,  MO.VTREAL 
Phone;  LAncastcr  9332 


The  Financial  Times  reaches  a  i 
class  of  people  who  are  interested  I 
and  able  to  buy  investment  securL  | 
ties. 


Tourists  “Early  Birds” 

In  New  Brunswick 

I’l  ederirton. — Inquiries  from  pros¬ 
pective  tourist  visitors  1o  .\ew 
FJriJDswick  this  year  have  been  pour¬ 
ing  in  to  the  New  Brunswick  Govern¬ 
ment  Bureau  of  Information  and 
Touri.st  Travel  here  this  week  at  the 
rate  of  more  than  one  hundred  a  day. 

New  Brunswick’s  first  1929  tourist 
advertising  appeared  in  last  Sunday’s 
newspapers  in  New  York,  Boston, 
Philadelphia  and  other  key  cities  of 
the  eastern  United  States,  and  the 
result  has  been  far  more  inquiries 
than  ever  before  at  this  season  of  the 
year.  In  fact  it  was  said  that  the  mail 
inquiries  from  prospeotlvo  tourists 
received  at  the  Government  Tourist 
Bureau  already  this  year  had  reach¬ 
ed  a  number  which  was  more  than 
fifty  per  cent,  of  the  total  number  of 
mail  inquiries  handled  during  the 
whole  year  in  1928  (by  the  New  Bruns¬ 
wick  Tourist  Association,  which  has 
now  ceased  to  function. 

In  addition  to  taking  care  of  these 
individual  mail  Inquiries  from  pros¬ 
pective  tourists  the  Government 
Tourist  Bureau  has  .sent  out  almo.st 
6, 900  New  Brunswick  Highway  maps 
this  year  In  response  to  individual 
mail  applications  from  provincial  au¬ 
tomobile  owners  and  other  residents 
of  the  province  and  maps  and  litera¬ 
ture  have  been  sent  to  several  thou¬ 
sand  addrcs.ses  on  mailing  lists  of  or¬ 
ganizations  who  will  hold  conven¬ 
tions  in  the  Maritime  Provinces. 


Money  and  Exchange 


Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
Discount 

Sterling . 

. G. Britain  N.Y.  Fund.' 

$4.86  2-3 

$4.81  l.'i/lfi 

.4 

“  . 

“  C.an.  FMnds 

$4.86  2-3 

4.89  .’J/IO 

*.ii 

Franc . 

.  France  . 

3.!)3c 

.3.907'8r 

.6 

Belga . 

.Belgium  . 

13,90%c 

13.89  Vac 

.1 

Lira . 

.Italy  . 

19.3c 

5.23%c 

72.9 

Milreis  (paper) 

.  .Brazil  . 

32.4c 

1 1.94c 

63.3 

Crown . 

.  Denmark  . 

26.8c 

Crown . 

.  Sweden  . 

26.8c 

26.72  )/a 

.3 

♦—Premium. 

With  the  exception  of  sterling  in  .\'cw  York  funds,  foreign  exchange 
i|iioiations  were  silghtly  firmer  in  spots  with  I  lie  general  tone  generally 
steady.  Hlerling  eas(^  fractionally  to  $1.84  15/16,  the  milreis  firmed  to 
ll.!»4c  from  11.92c  and  the  Danish  crown  was  stronger  at  26. 67^^. 

Uanadian  funds  in  New  York  closed  at  51/64  of  1  per  cent,  discount 
as  against  a  previous  close  of  25/32  of  1  per  cent,  discount. 


' '  Biloxi,  .Miss. — ^The  most  effective 
means  to  prevent  bank  crime  is  to 
:  encourage  the  banker  himself  to 
■  avoid  contributory  negligence,  was 
the  statement  made  by  James  E. 
Baum,  making  the  Protective  Com- 
!  mittee  report  at  the  closing  session 
I  of  the  A.  B.  A.  Executive  Council 
meeting. 

“The  records  of  the  department 
show,”  he  Said,  “that  the  same  me¬ 
thods  by  which  banks  have  repeat¬ 
edly  been  victimized  and  sometimes 
completely  looted  through  criminal 
acts,  have  characterized  criminal 
operations  against  banks  ever  since 
the  Protective  Committee  began  op¬ 
erations  in  1921  are  still  pursued. 

F’orgerles  I,ead. 

“During  the  six  monthr  ended 
1  February  28,”  said  Mr.  Baum,, 
“member  banks  reported  for  Invest¬ 
igation  283  cases  of  forgeries,  80 
holdup  robberies,  19  burglaries,  six 
sneak  thefts  and  five  mortgage 
swindles.  Eight  out  of  every  ten 
forgery  losses  resulted  from  the 
payment  of  cheques  bearing  forged 
signatures  of  bank  customers  as 
makers.  Many  of  these  forgeries 
could  have  been  detected  by  com¬ 
parison  with  the  genuine  signatures. 
Since  September  1,  member  banks 
also  reported  114  losses  which  were 
preventable  and  therefore  fell  out¬ 
side  the  rules  of  the  Protective 
Comniiitee.  These  losses  invariably 
resulted  from  advancing  funds  on 
j  uncollected  itemps.  .Many  of  them  in¬ 
volved  worthless  or  bogus  cheques 
or  drafts  returned  marked  “no  ac¬ 
count’  or  drawn  on  fictitious  firms 
or  hanks.” 

Rather  than  placing  a  premium 
upon  negligence  by  taking  up  fraud 
cases  that  might  easily  have  been 
prevented,  the  policy  of  the  Proeel- 
ivc  t'onimit.tee  is  to  encourage  sound 
banking  practice. 

“This  year,  as  in  the  past,  the 
majority  of  holdup  robberies  were 
.sneak  thefts  directed  against  un¬ 
guarded  hanks,”  said  Mr.  Baum,  “and 
all  of  the  burglaries  were  commit- 
teed  against  small  banks  whose  safes 
or  vaults  yielded  to  the  tools  and 
explosives  within  reach  of  any  yegg- 
man.” 

Stating  that  Insurance  continues  to 
represent  the  major  portion  of  the 
protective  program  of  many  banks 
reporting  losses,  Mr.  Baum  pointed 


!  out  that  the  premiums  are  rising  and 
I  will  go  higher  “unless  bankers  adopt 
other  means  of  protection,  or  exer¬ 
cise  the  .same  care  to  prevent  loss 
that  characterizes  criminal  attacks 
upon  them.” 

.Ilembersbip  Shrlnka. 

The  Membership  Committee  re¬ 
port,  presented  by  Chairman  C.  E. 
.McCutchen,  noted  that  during  the 
last  six  months  there  have  been  lost 
to  the  association  through  mergers, 
consolidations,  liquidations  and  fail¬ 
ures  512  members,  and  that  these 
figures,  combined  with  resignations, 
brought  the  total  present  member¬ 
ship  to  19,616,  a  shrinkage  In  mem¬ 
bers,  as  compared  with  a  year  ago  of 
214.  This  decrease,  however,  was 
less  than  recorded  the  previous 
year  and  indicates  that  such  losses 
as  resulted  from  developments  tend¬ 
ing  to  decrease  the  total  number  of 
the  banks  in  the  United  States  wa.s 
largely  overcome  by  additions  of 
new  members.  The  net  re.sult  is  that 
68.7%  of  the  total  eligible  hanking 
Institutions  in  the  United  States  art- 
new  members  of  the  association  as 
compared  with  68%  a  year  ago. 

'fhe  report  of  the  Committee  on 
State  I.ieglsIatlon  was  presented  by 
the  chairman.  W.  S.  Irish.  He  said 
that  the  foremost  among  the  com¬ 
mittee’s  activities  has  been  promo¬ 
tion  of  the  new  uniform  bank  col¬ 
lection  rode  for  passage  by  State 
legislatni-es,  and  also  the  uniform 
fiduciaries  act  through  co-operation 
with  the  State  bankers  association. 

Taxation  Uommitfee. 

Thornton  Cookc,  chairman  of  the 
Committee  on  Taxation,  in  his  re¬ 
port  declared  that  there  has  been  in 
1929  more  sound  State  legislation  in 
the  field  of  bank  taxation  than  ever 
before  in  a  single  year.  California, 
Oregon  and  Washington  have  all 
followed  .5rassachusett.s,  New  York 
and  Winconsin  in  taxing  banks  ac¬ 
cording  to  their  income,  and  Ji  num¬ 
ber  of  other  States  arc  studying  this 
problem,  he  said. 

"At  the  moment,  the  .situation  In 
Congress  Is  good,”  he  said  in  con¬ 
clusion,  referring  to  the  fact  that 
efforts  to  amend  Section  5219  U.  S. 
Revised  Statutes,  referring  to  tax¬ 
ation  of  national  banks,  have  failed 
and  that  the  association  is  now  bet¬ 
ter  fortified  than  ever  before  to 
combat  efforts  along  this  line. 


A  GOOD  NAME  IS  ABOVE  PRICE 


fl 

m 


Dcrt  _ 

Let  Beauty 

Escape/wii/ourUcme 


Beauty  is  quick  to  escape.  The 
tiniest  opening  ...  a  crack  in 
the  plaster  —  a  break  in  the  evenness 
of  the  paint .  . .  and  beauty  has  gone! 


Industrial 
Spray 
Painting 
a  Specialty 


The  Shops  of  Henry  Morgan 
will  recapture  it  for  you  — 
bring  it  back  to  your  Home 
and  keep  it  there  —  per¬ 
manently. 


As  specialists  in  the  decoration  of 
homes  they  are  responsible  custodians 
who  will  restore  all  that  Time  has  let 
escape.  They  paint,  plaster,  glaze 


and,  to  exterior  and  interior  alike,  do 
all  that  is  necessary  to  safeguard 
beauty  by  keeping  it  in  good  repair. 

Phone  for  an  expert  from  the  Shops 
of  Henry  Morgan  to  call  on  you.  He 
will  make  an  estimate  of  the  work 
required  before  work  is  begun. 

And  you  may  rest  assured  of  the  fine 
quality  of  their  workmanship  and  the 
very  real  value  of  all  that  is  under¬ 
taken  by  the  Shops  of  Henry  Morgan 
—  value  which  is  infinitely  greater 
because  the  work  is  permanent. 


Shops  of’ 

HENHV  MIOIR,CAN 

and  Compani^  limited 


BEAVER  HALL  HILL 
Phone  the  Service  Department 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


FEDERAL  RESERVE 
BLAMED  OVER  U.S. 
MONEY  SITUATION 

Policy  Held  to  Be  Apparently 
Drawing  Country  to  Brink 
of  World  Crisis 


CLAIMS  CONTRADICTED 


Plilladelphia. — Asking  that  it  un¬ 
der  a  "dubious  policy"  of  the 
Federal  Reserve  Board  American 
bankers  were  not  getting  the  worse 
of  financial  relations  with  Europe. 
Representative  Louis  T.  McFadden, 
of  Pennsylvania,  chairman  of  the 
House  Committee  on  Banking  and 
Currency,  declared  at  the  opening 
session  of  the  American  Academy  of 
Political  and  Social  Science,  that 
the  country  is  confronted  with  a 
‘‘‘bad  money  situation”  that  seems 
to  be  drawing  the  United  States  to 
the  brink  of  an  international  crisis. 

Mr.  McFadden  added  that  in  his 
opinion  the  collapse  of  the  Repara¬ 
tion  Conference  in  Paris  was  a 
phase  of  a  sit\iation  which,  unless 
soon  corrected,  might  involve  the  I 
immediate  as  well  as  the  future  wel-  ' 
fare  of  the  civilized  world.  I 

William  C.  Redfield,  of  New  York  ! 
city,  former  Secretary  of  Commerce, 
who  disagreed  with  the  Pennsylva-  ! 
nlan,  stated  that  as  a  banker  ke  : 
know  of  no  such  serious  situation.  I 
‘‘We  are  confronted  today  with  a  I 
l>ad  money  situation,”  said  Mr.  Me-  : 
Fadden.  ‘‘This  situation  is  obvious-  ' 
i.v  not  exclusively  a  domestic  one.  i 
ft  is  one  that  seems  to  be  drawing  | 
us  to  the  brink  of  an  international  i 
crisis.  I  do  not  believe  that  I  can  be  ! 
accused  justly  of  being  either  a  pes-  1 
siniist  or  an  alarmist  when  I  make  ! 
this  statement.  All  of  the  discussion  i 
and  Investigation  of  financial  prob-  ! 
lems  at  home  and  abroad  have  yet  ! 
to  offer  convincing  evidence  that  j 
such  a  crisis  can  be  averted.  I 

"The  collapse  of  the  Reparations  | 
Conference  Is,  in  my  judgment,  a  i 
significant  phase  of  a  serious  situa-  : 
tion  which,  unless  soon  corrected.  '■ 
may  Involve  the  immediate  as  well  i 
as  the  future  welfare  of  the  whole  ‘ 
civilized  world.  The  conflict  between 
the  Federal  Reserve  Board  and  the  ] 
Wall  Street  bankers  and  brokers  i 
cannot  be  considered  accurately  as  ' 
one  that  concerns  the  American  ; 
people  alone,  especially  when  we  i 
bear  In  mind  the  exchange  of  Amer¬ 
ican  gold  for  European  paper  which  ' 
is  still  absorbing  our  call  loans,  cud 
to  furnish  interest  and  dividends 
upon  the  European  paper  we  re¬ 
ceived  In  return  for  our  gold.  And 
we  are  still  engaged  in  the  hnzardou.s  ' 
pursuit  of  acquiring  more  of  that  : 
paper.  i 

Heavy  I>oans  Abroad. 

"Only  recently  an  International  ' 
authority  pointed  out  in  the  course 
of  an  illuminating  article  on  "The ' 
Dollar  Abroad”  prepared  for  him  by  ' 
the  Foreign  Policy  Association,  that  i 
we  are  lending  abroad  at  the  rate  of  j 
$2,000,000,000  a  year  and  our  foreign 
investments  arc  increasing  at  the 
annual  rate  of  about  .$1,000,000,000  to 
$1,500,000,000.  What  does  this  por-  j 
tend?  i 

"We  arc  finding  at  the  same  time 
that  European  investors  are  pur¬ 
chasing  our  best  stock.s,  our  gilt- 
edge  securities,  whenever  there  is  a 
slump  in  them  of  from  ten  to  twenty  | 
jioints.  There  was  shipped  to  Europe  ! 
during  the  last  recession  of  the  mar-  [ 
ket  a  total  of  $500,000,000  of  secur-  ' 
ities.  Their  value  was  attested  by  . 
the  fact  that  they  were  not  yet  1 
aboard  ship  when  they  jumped  ten  to  . 
thirty  points.  j 

"Under  the  dubious  policy  of  the  j 
Federal  Reserve  Board,  arc  we.  not  < 
getting  the  worse  of  our  financial  | 
trafficking  with  Europe's  shrewd  and 
subtle  financiers?  Wliy  is  it.  when 
our  trade  and  industry  are  in  need 
of  cheaper  money,  we  remain  so  in¬ 


terested  in  4he  restoration  of  Euro¬ 
pe's  disordered  finances? 

“The  action  of  the  P''ederal  Reserve 
Board  In  lowering  the  discount  rate 
in  1!>27  as  the  behest  of  European 
bankers,  an  action  which  resulted  In 
the  sending  of  $500,000,000  of  our 
gold  to  Europe,  is  thought  in  well- 
informed  financial  circles  to  supply 
the  answer.” 

Mr.  McFadden  declared  it  was  ob¬ 
viously  for  funding  German  repar¬ 
ations  with  the  inter-Allled  Indebt¬ 
edness  to  the  United  States  that  the 
"feeler”  for  an  International  bank 
was  put  out  by  the  committee  of  ex¬ 
perts.  He  added  that  it  was  "not 
improbable"  that  w'hen  France  faced 
the  maturing  of  her  special  $400,- 
000,000  debt  to  the  United 


BUSINESS  IN  U.S. 

IS  NOW  ENJOYING 
WIDE  PROSPERin 

The  Production  and  DUtribution 
of  Commodities  Are  At 
Record  Levels 


New  York.  —  Most  of  the  favor¬ 
able  elements  that  have  contributed 
to  the  prosperity  of  the  United 

_ _  States  during  the  last  six  or  seven 

States  years  are  still  operative;  and,  with 
next  August,  she  would  "employ  the  a  continuance  of  the  sound  and 
collapse  of  the  Reparations  Confer-  cautious  policies  that  have  prevailed 
ence  as  a  pretext  to  seek  postpone-  during  the  greater  part  of  this  per- 
ment  of  the  payment.”  iod,  American  business  is  justified 

Mr.  Redfield,  denying  the  existence  in  looking  forward  to  general  pros- 
of  a  financial  situation  approaching  perlty  for  some  time,  states  the  cur- 


in  .seriousness  that  described  by  Mr. 
McFadden,  said  that  in  war  debt  and 
reparations  talk  “forces  bigger  than 
any  Congress  or  any  Parliament  or 
Cabinet  or  any  American  policy”  i 


rent  Issue  of  The  Guaranty  Survey, 
which  has  just  been  Issued  by  the 
Guaranty  Trust  Company  of  New 
York. 

"The  most  conspicuous  change 


were  being  lost  sight  of.  Taking  during  the  past  year  has  been  in  the 
British-Amcrican  business  relations  ,  level  of  money  rates;  and  the  pre- 
as  an  example,  he  went  on:  sent  state  of  business  gives  little 

"Great  Britain  is  the  biggest  cust-  i  reason  to  believe  that  this  change 
omer  any  nation  ever  had  and  one  need  bring  about  any  serious  diffi- 
wlthout  which  American  industry  i  culty,”  The  Survey  continues 


unsold  goods  at  distinctly  moderate 
levels.  "Hand-to-mouth”  buying  is 
itlll  the  prevalent  practice  among 
wholesale  and  retail  distributors. 
Commodity  prices  in  general  are  as 
nearly  stable  as  they  have  ever 
been,  and  probably  more  so  than 
ever  before  at  a  time  of  such  active 


business.  Finally,  the  transporta¬ 
tion  situation,  from  the  shipper’s 
viewpoint  at  least,  has  never  been 
better.  The  railroads  are  handling 
an  enormous  volume  of  traffic  at 
low  rates  and  with  more  promptness 
and  reliability  than  ever  before  in 
their  history.” 


Canada^ s  Coastinsi  Laws 

and  Their  Observance 


C.  S.  I-  C  IIAIIT. 


would  shrivel  up.  Every  week-day 
in  the  whole  year  the  British  Em¬ 
pire  buys  from  us  $4,600,000  and  she 
sells  us  $7,200,000.  Under  those  con- 


“Seldom,  if  ever,  has  the  business 
situation  in  the  United  States  pre¬ 
sented  a  more  complete  picture  of 
prosperity  than  it  does  today.  The 


ditions  Is  it  considerate,  safe  or  kind  'Production  and  distribution  of  com- 
to  make  the  sort  of  remarks  that  are  I  modities  are  at  record  levels;  wages 
hahiliially  made  bj  the  more  Igmor- ^  are  high  and  employment  is  large; 
anf  members  of  both  Houses  of  Con-  fhe  earning  position  of  most  of  the 
gres.«.  j  large  corporations  is  very  favorable; 

"By  comparison  with  these  trade  optimism  is  general  among  all  clas- 
figiires  the  question  of  whether  Eng-  of  the  population;  and  both  the 
laml  pays  ns  what  she  owes  us  it  a  j  t-'i’owth  of  established  enterprises 
joke  -it  is  mere  carfare,  just  a  ques-  '  ^^d  the  formation  of  new  ones  are 
tion  of  five  or  seven  cent  fare.”  !  proceeding  rapidly.  To  be  sure,  si 

„  important  Industries  are  by  no 

iiicentiTe  To  Pay.  j  means  in  an  enviable  position;  but 

Gerrard  B.  Winston,  of  New  York  !  ^uch  Irregularities  always  exist,  even 


The  laws  of  the  United  States  for¬ 
bid  you  as  a  Canadian  to  have  the 
controlling  Interest  in  a  ship  of 
American  registry.  If  you  own 
Canadian  ship  the  laws  of  the  United 
States  foPbld  you  to  trade  between 
American  ports.  There  Is  justice  be 
hind  these  laws  and  the  nations  of 
the  world  have  nearly  all  some  form 
of  protection  for  their  coastwise 
trade.  The  Government  of  the  United 
States  guards  these  laws  jealously  in 
the  interests  of  her  Groat  Lake  mer¬ 
chant  marine.  That  much  cannot  be 
said  for  the  Government  of  Canada. 

Canada  has  coastal  laws  but  the 
Government  of  Canada  does  not  play 
the  game.  Each  year  the  protective 
features  of  these  statutes  arc  set 
aside  and  foreign  tonnage  Is  Invited 
to  participate  In  the  coastwise  trade 
of  Canada  in  the  Great  I.akes.  No 
useful  purpose  Is  sened,  but  on  the 
other  hand  ship  owners  and  the 
many  thousands  of  Canadians  whose 
interests  are  Inseparably  bound  up 
with  transportation  on  the  Great 
Lakes  are  adversely  affected  by  the 
suspension  .of  these  laws. 

Technically  the  exclusion  of  for¬ 
eign  vessels  Is  lifted  by  means  of 
an  Order-ln^ouncil,  that  is,  a  mea¬ 
sure  which  le  approved  by  the  Fed¬ 
eral  cabinet  and  not  by  Parllameni 
itself. 

Late  in  each  season  this  order  Is 
passed  permitting  vessels  of  foreign 
registry  to  carry  grain  between  Can¬ 
adian  ports  but  only  for  winter  .stor¬ 
age  at  the  port  of  destination,  'this 
Ordcr-iiiJCouncil  i.s  bad  enough  in 


itself  but  even  the  whole  spirit  of  it 
Is  violated.  Late  last  season  for¬ 
eign  ve.ssel.s  again  and  again  carried 
grain  cargoes  between  Canadian 
ports.  Everyone  interested  from 
shipping  companies  to  Members  of 
Parliament  from  constituencies  on 
the  lakes  protested.  But  from  Otta¬ 
wa  came  the  feeble  reply  that  under 
the  existing  woixiing  of  the  Order- 
1’’ -Council  they  did  not  feel  that  they 

.aid  prosecute  these  offenders. 
.Meanwhile  American  ships  were  ent- 
tin  sharply  into  Canadian  coastwise 
trade  on  the  Upper  Lakes.  One  Gov¬ 
ernment  department  said  it  was  an-  ’ 
other  department's  business  to  pro¬ 
tect  coastwise  shipping,  and  while 
they  wrote  lengthy  letters  on  the 
subject  Canadian  wheat  was  stream¬ 
ing  down  the  Lakes  In  American  ' 
ships. 

■W'hy  had  not  the.  department  of 
National  Revenue  the  courage  to  on-  ' 
force  the  obvious  purpose  of  the  ■ 
Order-ln-Council  by  refusing  clear- 1 
ance  papers  to  American  vessels  j 
coming  from  the  Canadian  head  of, 
the  Lakes  into  the  lower  lake  Cana¬ 
dian  ports  with  "unload”  cargoes  of 
Canadian  grain? 

American  shipping  men  have  ex¬ 
pressed  surprise^  at  ■  the  ease  witii 
which  steamship  companies  of  the 
United  States  could  make  settlements 
with  the  Canadian  Government  to 
the  detriment  of  Camwilan  shipping. 
So.  while  our  ships  are  excluded 
from  the  American  coa.stwise  trade, 
the  government  of  our  country 
makes  it  easy  and  profitable  foi- 


What  is 
an  Appraisal? 

An  appraisal  Is  an  impartial,  au* 
thoritative  report  on  property  or 
property  values.  It  provides  the 
basic  information  about  property 
upon  vrhich  the  whoie  structure 
of  property  administration  and 
conservation  is  based.  Confidence 
in  an  organization  making  an 
appraisai  is  buiit  oniy  through 
long  years  of  conscientious  service 
in  the  making  of  accurate  reports 
and  valuations  that  can  be  proved. 

Canadian  Appraisal 
Company 


MONTRXAL 


LIMITED 

TORONTO 


WINNIPEG 
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Americun  vessels  to  carry  Canadian 
cargoes  which  rightfully  belong  to 
Canadian  tonnage. 

Officers  .and  men  of  Canadian 
Great  Lakes  fleets  are  keenly  aware 
of  this  discrimination.  They  are 
directly  affected.  As  citizens  of  Can¬ 
ada  they  have  a  voice  in  the  affairs 
of  their  country.  But  hero  again 
they  arc  limited  by  the  nature  of 
their  work  from  participation  in 
elections.  There  is,  however,  hope 
here.  After  prolonged  efforts,  the 


province  of  Ontario  has  passed  a  bill 
which  will  pe.rmlt  officers  and  sailors 
of  the  Great  Lakes  merchant  noarlnc 
to  vote  by  proxy  at  election  time. 
P’urther  effort  must  be  made  to  se¬ 
cure  the  right  of  sailors  to  vote  in 
Federal  elections.  Then  perhaps 
these  matters  relating  to  th4s  coun¬ 
try's  shlT>plng  wall  become  sulbjecls 
upon  which  candidates  for  election 
to  the  House  of  Commons  at  Ottawa 
will  be  expected  to  take  some  definite 
stand. 


City,  former  Under-Secretary  of  the 
Treasury,  contended  that  "a  nation’s 
capacity  to  pay”  did  not  depend  so 
much  on  its  economic  ability,  as 
upon  its  Incentive  to  pay.  He  said 
it  was  evident  that  politics  enters 
into  even  the  most  select  body  of  ex¬ 
perts  and  that  the  question  often¬ 
times  resolved  itself  down  to  the 
amount  to  be  paid  "by  some  horse 
trade.” 

Five  years  of  operation  of  the 
Dawes  plan,  which  he  called  a  "plan 
of  genius.”  despite  certain  short¬ 
comings,  had  shown  that  the  "trans¬ 
fer  problem"  had  not  proved  import¬ 
ant. 


N.  B.  Farm  Loan  Board 

Has  Come  Into  Being 

Vlnridme  narenti  The  FInnacUl  TIraea 

Saint  .lohn— The  Farm  T.x)an  Board 
of  New  Brunswick  has  come  into 
being  through  the  announced  ap¬ 
pointment  of  Thomas  A.  McAvity. 
this  city,  as  chief  executive  officer 
for  the  province,  and  George  E. 
Fisher.  Chatham,  and  Felix  Michaud, 
the  other  members. 

Mr.  McAvlty  has  been  with  the 
(Jauada  Permanent  Mortgage  Com¬ 
pany  for  the  past  21  years  and  occu¬ 
pies  the  position  of  Inspector  with 
the  company.  He  has  been  with 
the  company  in  various  capacities 
and  whilst  stationed  at  Regina  en¬ 
listed  for  overseas  service. 


in  the  most  prosperous  times. 

"The  situation,  however,  contains  | 
some  features  that  are  not  ordinarily  ^ 
associated  with  the  typical  period  of ' 
business  expansion.  The  stability  of ; 
the  general  price  level  is  In  striking  j 
contrast  to  the  pronounced  upward  . 
tendency  that  almost  invariably ; 
characterizes  an  era  of  prosperity.  : 
And  there  is  little  or  no  Indication  | 
of  the  swollen  Inventories  and  the 
over-taxed  transportation  facilities  , 
that  are  often  witnessed  at  such  i 
times.  The  absence  of  these  factors  ; 
is  encouraging.  | 

"A  high  level  of  industrial  activ- 1 
ity,  while  it  represents,  for  the  mo¬ 
ment,  a  favorable  business  factor,  is  ! 
not  in  Itself  an  indication  of  future  | 
nrosperlty.  Tt  Is  often  accompanied  ; 
by  Increasing  inventories,  specul-  , 
alive  forward  buying  of  commodities  ■ 
at  advancing  prices,  and  severe , 
transportation  difficulties  —  three ; 
sets  of  factors  that  sooner  or  later  ■ 
become  instrumental  in  bringing  ox- 1 
pension  to  an  abrupt  halt.  The  sig¬ 
nificant  feature  of  the  present  situa¬ 
tion,  therefore,  is  that  these  condi¬ 
tions  are  conspicuously  absent. 
There  is  every  indication  that,  in 
most  lines,  large  production  is  be¬ 
ing  maintained  in  response  to  a  per¬ 
sistent  demand  based  on  a  high  and 
widely  distributed  purchasing  power 
among  the  ultimate  consumers  of 
the  Industrial  output.  Most  indus¬ 
trial  and  commercial  enterprises  ap¬ 
pear  to  be  holding  their  stocks  of 


Canadian  Cities  Over  50,000 


The  following  statistics  applying  to  Canadian 
50,000  porulatlon  are  for  the  year  If)27: ' 


cities  of  more  than 


Cifv. 

ropuIaHon 

58..172 

Total  Taxable 
Real  Property 

Tot.  Taxable 
Valuation 

Exempted 

Property 

Ualifflx . 

r,  44,370.200 

$  44,370,200  $ 

32,768.025 

Jolip,  X.JL  ..  . 

.  . .  lio.oon 

30.670.150 

51.171.760 

14.900,000 

.Mi'nlro.al . 

834,012.720 

836,203.402 

261.848,095 

Qui'hi*!' . 

102,928.689 

102,928.689 

44.504.260 

T<n'ontn . 

..  .'■>,)6.li9l 

744.028.692 

910,516,117 

124.359.570 

Hniuilton . 

..  123.3hf» 

131.354.190 

153.482,460 

20,933.460 

utlaiva . 

.  ..  119,2.';4 

1  20,454.731 

144.63.3,633 

63,788.690 

I ,nndnn . .  . , 

,  ..  ti4,292 

62,7^9, 45t» 

74.192,388 

9,007.997 

Wiivl.-^or . 

..  61. 09,'-. 

63.132.250 

70,874,450 

14,820.025 

Wiiitiipog . . 

.  ..  lflS.9,72 

229.748,400 

237.494,877 

45.170.900 

.  .  .  72,600 

63,696,500 

59,183,866 

232,335,046 

68.061,065 

69,783,865 

232.336,046 

.  .  .  67.0S3 

Vnucfui\  or . 

..  128,360 

WiIaimI 


here  and  throughout  the 
mighty  British  Empire  has' 
spread  the  fame  of 
^—acknowledged  supreme  in  every 
corner  of  the  Globe. “"Only 
exceptional  quality  could  win 
such  world'wide  popularity. 


HIRAM  WALKER  &  SONS  LIMITED 

DICTILUERV  AND  MEAD  OFFICS  >  WALKDIVILUt.  CAIIAI>§  ' 
ESTABLISHED...ltM 


WALKER'S 


Gnadian  Gui'’ 

^  WHISKV 


Keccfds 


DutontSi 


NOTHER  new  record  has  been  made  in  the  sale  of 
Durant  automobiles. 


70.1  per  cent,  is  the  increase  during  the  first  three  monthaf 
of  1929,  over  the  same  period  last  jrcar. 

70.1  per  cent,  greater  arc  the  Durant  sales  in  Januarj^ 
February  and  March,  over  the  same  three  months  ixt 
the  best  year  in  the  history  of  this  progressive  Canadian 
Company. 

70.1  per  cent,  increase — with  the  same  good  car  as  last 
year,  thoughtfully  improved,  always  ^‘devoted  to  quality” 
and  constantly  gaining  in  reputation  in  every  community 
in  Qinada. 

70.1  per  cent,  is  the  increase  established  by  a  dealer  organ¬ 
ization  that  knows  of  no  greater  doUar-for-dollar  value  in 
the  whole  field  of  automobile  transportation. 

70.1  per  cent  is  the  increase  in  public  acceptance  of 
Durant  automobiles,  known  everywhere  for  their  smart 
appearance,  economical  mileage  and  high  rc-salc  value. 

Durant  Motors  of  Canada,  Limited,  is  justly  proud  of  this 
achievement  and  recognizes  it  as  conclusive  evidence  of 
public  confidence  in  the  company  and  its  products. 


DURANT  MOTORS  q/'CANADA.  LIMITED 

TORONTQ  CANADA 
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SOUND  PROGRESS 
CAN.  INDUSTRIES 

Lord  Mdchett  Sees  Great  Pos- 
sibilitiet  of  Elxpaiuiicm  in 
Chemical  Field 


By  C,  KEITH  MORBIS. 

Special  1o  The  KInnnclal  Tlmea  ' 

I.«ndoD.  Eng. — Reviewing  the  over- 1 
peas  associations  of  the  Imiperial  j 
Chemical  Industries,  of  which  Lord  i 
Melchett  is  rhafrman.  Sir  Harry  Me-  j 
Gowan,  president  of  the  corporation, 
said  he  had  recently  returned  from 
one  of  his  frequent  visits  to 
.\merica  and  Canada,  and  was  espe-  j 
cially  gratified  by  the  progress  of  the  j 
associated  company.  Canadian  In-  1 
dustries.  whose  very  able  and  effi- 


[clent  president.  Mr.  A.  B.  Purvis,  was 
w’ith  them  that  day  at  the  annual 
general. 

Canadian  Industries,  Sir  Harry  Mc¬ 
Gowan  stated,  had  recently  decided 
on  the  extension  of  its  acth’tles  into 
the  large  and  promising  field  of 
heavy  chemicals,  fertilizers,  etc.  In 
this  development  the  Canadian  com¬ 
pany  would  have  the  technical  and 
commercial  help  not  only  of  Imperial 
Chemical  Industries,  but  also  t)f  the 
new  companies  which  were  partners 
with  them  in  that  undertaking. 

It  therefore  starts  under  very  fav¬ 
orable  conditions  .and  should  have  no 
difficulty  in  producing  results  to 
their  satisfaction. 

TO  PEVEl.Or  Mir.4  DEPOSITS. 

Vancouver.  Steps  are  reported 
under  way  to  prosecute  an  active 
production  campaign  on  the  mk:i 
deposits  near  Tete  Jaune  cache. 


Montreal  Versus  New  York 


n.T  ERNEST  riT  r. 


I  was  struck  the  other  day,  when 
reading  an  article  In  a  popular 
Tnitcd  States  periodical  by  Joseph 
P.  Day,  one  of  the  most  noted  realty 
men  of  the  republic  to  the  south,  on 
the  startlingly  raphl  development  of 
Manhattan  Island;  what  struck  me, 
most  Avas  not  the  remarkable  stmil- 1 
arity  between  the  Island  of  Man¬ 
hattan  and  that  of  Montreal,  but 
ratlier.  the  fact  that  the  same  rules 
and  figures,  if  applied  to  the  City  of 
Montreal,  show  perhaps  an  even 
more  creditable  reckoning  for  the  I 
Canadian  metropolis.  ' 

The  New  York  real  estate  dealer  , 
opens  hi.-^  article  by  .stating  that! 
three  hundred  years  ago  the  Dutch  i 
settlement  acquired  Manh.ittiin 


Lsiland  from  the  Indians  for  the  sum 
of  twenty  four  dollars.  The  Island 
of  Montreal  was  cheaper  than  that, 
for  it  was  on  January  15.  1636,  just 
a  Jlttile  less  than  300  years  ago,  that 
Jacques  Gerard.  Chevalier  Sieur  dc 
la  (.'haussee.  applied  to  the  Company 
of  One  Httndred  .Associates  for  the 
perpetual  concession  of  the  Island  of 
.Montreal,  and  was  given  it  for 
nothing.  And,  while  one  is  talking 
of  cheapness  of  acquisition,  it  was 
a  few  years  previous  that  the  Com¬ 
pany  of  One  Hundred  .Associtites  was 
given  the  Avhole  of  Canada  l>y  the 
French  King,  also  for  nothing,  sub¬ 
ject  to  their  undertaking  to  colonize 
it.  develop  it,  and  christianize  the 
natives. 


I  Mr.  Day  completes  his  comparison 
of  Manhattan  then  and  noiv.  by 
showing  that  today  the  assessed 
value  of  the  island  is  about  eight 
I  billion  dollars. 

Montreal  I.sland,  which  cost 
nothing,  is  about  three  times  the 
size  of  Manhattan,  if  not  more.  And 
a  section  of  it.  not  nearly  as  big  as 
Manhattan  Island,  and  containing 
j  less  than  one  fifth  of  the  population 
I  of  Now  York,  has  today  an  assessed 
valuation  of  a  billion  and  a  quarter 
dollars  roughly.  I  am  indebted  to 
Dr.  Atherton  for  data  as  to  the 
origin.'il  acquisition  of  Montreal 
Island,  and  to  the  City  .Assessors’ 
department  for  the  approximate 
assessed  value  today. 

Manhattan,  within  a  few  miles  of 
the  most  intense  industrial  activity 
in  the  whole  world,  in  a  domintiting 
position  ids-it-vis  an  enormous  popu¬ 
lation.  has  grown  from  $31  to  eight 


billions;  in  the  same  period  Mont¬ 
real,  witli  a  sparsely  populated  coun¬ 
try  around  it.  a  vast  extent  of  wild¬ 
erness  behind  it  which  has  only  rc- 
i  cently  begun  to  show  development 
'possibilities,  and  a  host  of  geogra- 
'phical  disadvantages  such  as  the  re- 
public  to  the  south  does  not  suffer 
from,  has  grown  from  nothing  to 
one  and  a  quarter  billions.  New  Y'ork 
has  I'cached  the  point  of  saturation. 
Her  iiopulation  is  floAving  over  to  ad¬ 
joining  islands  and  the  Jersey  State. 
•Montreal  is  only  beginning  to  devel¬ 
op.  With  a  development  in  front  of 
the  Dominion  such  as  probably  even 
the  I’nited  States  in  their  palmiest 
days  never  saw,  Montreal  must  grow 
more  rtipidly  than  New  Y’ork  did. 
Having  done  so  reinarktiibly  well 
when  the  handicaps  were  all  tigain.st 
•Montreal,  what  development  cati  she 
he  expected  to  make  now  that  the 
weights  are  being  removed? 


I  do  not  draw  attention  to  this  with 
!  the  idea  of  innsting  about  .Montreal 
!  as  against  .New  Y’ork.  but  just  to  su.g 
;  gest  that  the  real  estate  possibilities 
■  in  this  city  tire  well  worth  giving  a 
I  thought  to,  in  view  of  the  wondcrftil 
I  gains  made  by  "long  hold"  realty 
holders  during  the  development  of 
1  .New  Y'ork. 


Valuable  Assistance. 

Hagersville,  Ont. 

April  25.  1929. 
The  Financial  Times, 

From  time  to  time  I  ha.ve  re¬ 
ceived  valu.ablo  assistance 
through  the  columns  of  your 
palter  from  your  opinions  given 
on  financial  queries. 

(Signed)  E.  .M . 


During  the  Year  1928 


The  Toronto  Star 

Evening  and  Sunday  Editions  (Star  Weekly) 

Carried  More 


National  Advertisin 


Than  Any  Combined  Evening  and  Sunday 
Newspaper  in  the  United  States 


In  its  issue  of  March  9th  “Editor  and  Publisher”  of  New  York 
presented  the  advertising  achievements  of  United  States  daily  and 
Sunday  newspapers  for  the  year  1928.  Figures  for  387  newspapers 
In  81  cities  were  supplied  for  this  tabulation  by  Media  Records,  In¬ 
corporated,  and  attested  as  accurate  and  comparable  one  with  an¬ 
other  between  newspapers  and  between  cities.  Local,  National 


and  Classified  advertising  have  definite  meanings  which  are  applied 
to  every  paper  in  the  United  States. 

Under  the  heading  “Leaders  in  National  Advertising,  Evening 
and  Sunday,”  in  “Editor  and  Publisher’s”  tabulation,  in  which  The 
Toronto  Star  was  included, 


i::’ 

i”’  I, 
Jl) 

Km  Ji 


THE  TORONTO  STAR  STOOD  FIRST  WITH 

5,195,820  Lines 


“Regarding  individual  men  it  has  been  said  that  some  are  born  great  and  others  achieve  greatness.  Not 
so  with  a  business.  A  permanently  successful  business  is  never  born  great  but  must  ACHIEVE  GREAT¬ 
NESS — with  National  Advertising  playing  an  almost  indispensable  role.” — Roger  Babson  in  Collier’s. 


Largest  Newspaper  Circulation  in  Canada 


The  Daily  Star 

Average  Circulation  {or  March,  1929 


The  Star  Weekly 

^  Average  Circulation  for  March,  1929 


180,405  213,128 


The  New 

Toronto  Star  Building 


U.S.  Offices : 

New  York,  Chicago,  Boston 
CHAS.  H.  EDDY  CO. 


Montreal  Office: 
Canada  Cement  Building 
J.  B.  RATHBONE 
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Record  of  Canadian  Stocks 


-Week  enfllntf  April  .'10,  1929- 
Opeii  HlKh  LiowCloea 


Ahttibi . 

,.  42 '2 

41''i 

41 

41  '4 

977  — 

1  u 

Do.  prpf . 

..  82 

82 

8014 

8"',+ 

,218  — 

l'4 

Allirrta  Grain  .. 

,. .  .62 

f.2 

52 

295  .  . 

Do.  pref . 

.  .1110 

loo 

08 ',b 

08', 

95  — 

i's 

.\shrRtoa . 

..11 

14 

1  2 

12 

325  — 

2 

Do.  prrf . 

.  .  40 

4ft 

36 

88 

50  — 

2 

Atlantic  Sugar  . . 

.  .  10 

11 

in 

10 ',3 

ISO  + 

Do.  pref . 

P.awlf  Grain  . . 

Do.  pref . 

Flarr.elona . 

liplgo  Can.,  pref.  ..10.1  10.114  103 

Ho1l  Telephone  .  ..Ifil  16.5  161 

Hrndins  Brew . '24  24  23 

Brant.  Cord.,  pref...  22  22’,*  22 

Brazilian . 6014  6014  .5" 

Brewer.s  and  Dist.  ..  1  3H  3 

B.  C.  Packers  ....  26  27 

B.  C.  Kishing.  pref.  87  88 

B.  E.  Steel  .  4  4> 

Do.  pref . 3014  SO' 

Do.  2nd  pref .  714  .  7’ 

Broinpton .  48  48 

Bnick  .Silk . 31  1.11 

Build.  Products.  A..  38  39 

Burt  F.  N .  73  73 

B.  C.  Power  A .  4  9  4  9 

Do.  B .  33  33 

Palprary  Power . 

Canada  Bread  ..  ..160  163 

Do.  1st  pref . 115t4  118 

Do.  pref.  B . 10.5  10.5 

Canada  Cement..  ..  31  31 

Do.  pref . 9714  9"’- 

Canada  Dry . 

Canada  Gypsum  .  ..112  112 

Canada  .S.S.  Lines  .  45  4.5 

Do.  pref .  96  97 

Can.  Bakeries,  A . 

Do.  pref . 10014  101 

Can.  Brewing:  ,.  ..  2514  26 

Can.  Bronze .  79  79 

Do.  pref . 

Can.  Canners  ..  ..  24  24' 


Price  J^'7' 

Sales  Chance  Ulch  Bow  Bate 


7014  61 

31  28 

95  8.'i 

7014  561.4 

107  101 


103  II  . 

165  368  -1-  1 

23  1  56  —  ‘3 

22  162  . 

B7»4  41282  —  314 

3*4  150  -I-  Is 

2114  2065  —  I's 

S5'4  no  —  1'4 

3*4  670  —  •■'4 

30  70  —  'I 

6 '4  1055  —  *4 

45 '4  815  —  214 

321s  730  —  1, 

39  165  -f-  1 

71  85  . 

48  451  —  1 

30  170  —  2 


3214  22 

92 '3  83 


160  160 
11514  11514 


990  —  1 
158  . 


112 

112 

110 

Tin 

870  —  2 

45 

4.1 

41 

4L 

620  —  4 

96 

97 

95 

95 

378  —  1 

Too  14 

liii 

inii 

lOO'i 

10  . 

25  Vi 

26 

21'i 

25 

1090  —  'i 

Russel  Motor  ....  99  99  99 

I  Do.  pref . 

I  Shawlnlgran  Water..  77  U  77  •''4  74 

Do.  rigrhts .  4.15  4.50  3.65 

Sherwin.  Wins . 

Do.  pref. . 

Shredded  Wheat  ..100  100  95 

.S.  C.  Power  ..  ..  ..  45  45  45 

Simons . 47 '4  48  16 

Do.  pref . 1()5  105  105 

'.Simpsons.  Ltd  ..  .1001^  10114  100'; 

•Standard  Chemical..  45'4  45'»  T.5  ” 

SI  a  n  fords . 

Do.  pref . 

Steel  of  f'.nnada  .,  58",  59'4  56'5 

Do.  pref . ,54  51  ”  52 

St.  Lawrence  Flour  30  30  28 

St.  .\laiir  I’al.  Cor.  pf  95  95  95 

Stan.  Steel  and  Con.  58  59  57 

Do.  pref .  12  4 2 '4  11 

Tip  Top  Tailors.  .  39  111-  39 

Do.  pref . 1  0.-,  196  ■  ]  fi.', 

Tra.vmore .  7  7  4  '-'. 

Dr.,  pref . 16  |6  |l" 

Tooke  Bros . 27'4  27'4  27'4 

Do.  pref, .  7214  71  72'.3 

Tiiekefts  Tohaceo  .  .  .  .  ”  .  .  ” 

Do.  pref . 121  121  121 

Twin  City  .  50  50  15 

X'i.au  Biscuits  ....It  It  II 

Do.  pref . 

AVahasso  Cotton  .... 

Wayagamack  ..  ..  85  S5'i  84 '4 

West.  Can.  Flour  ..  31  33  3214 

Do.  pref . lot  lOI  101 

West.  tJrocers  ..  ..  30  30  26 

Do.  pref .  90  90  90 

Weston.  Ltd . 43 '4  43  li  40 

Do.  pref . 102  102  101 

Winnipeg:  Klee .  88  88 '5  81 

Do.  pref . 106  1117  105 

Woods  Mfg: . 

Do.  pref .  75  78  75 

Windsor  Hotel  ....  31  31  30 

Do.  pref . 88'4  8S'4  86 

/immerknit . 

Do.  pref . 

BANKS — 


99 

99 

90 

90  ... 

. . .  100 

85 

4'%b 

.  .  .  116 

100 

7 

74 

7  7  •■'4 

13212  + 

Ik  9  5 

71 

12 

4.50 

3.65 

4.05 

89921  — 

.10  5.25 

3 

NEW  YORK  STOCKS 


Apr.  24  Ma.v  I . 


nci  . 

2ft:.  . 

7Rft  -!> 

58  H-  1 


20  . 

300  -f-  3 


85 '4  75 

.3214  40 

1  04  30 

30  15 

90  5 

40  155 

101  75 

8614  11  333 


40  —  li 

30  . 

15  . 

5 . 

155  —  3 '4 
75  —  1 


II  29t4  Ifl  . 
IO.-.14  1<.3'4  6'- 


Do.  l.Rt  pref.  ..  . 

90 

9144 

90 

90 

Do.  2nd  pref.  .. . . . 

24 '.4 

24  T4 

2384 

24  44 

Can  Car.  and  l''oun. 

132 

149 

130 

149 

Do.  pref . 

153 

165 

142 

165 

Can.  Converters.  .. 
Can.  Cottons . 

98^4 

99 

98 '4 

9844 

Do.  pref . 

Can.  Fairbanks,  prf  .  . 

Can.  Foundries  . . . . 

23 

23 

2.3 

23 

Do.  B . 

27 

29 'i 

27 

27 

(3an.  Gen.  Elec.,  .. 

210 

230 

210 

230 

Do.  pref. . 

.5814 

5^4 

57 '.4 

58 

Can.  Tnd.  Alcohol  . . 

37 

37 

35 

35  44 

Do.  B . 

32 

36 

32 

35  <3 

Can.  Iron  Foundries 

28',i 

31  U 

28  U 

28  44 

Do.  pref . 

Can.  TjOco . 

86 

86 

86 

86 

Do.  pref . 

88 

88 

86 

88 

Can.  Oil  . .  . . . 

67 

07 

69 

60 

Do.  pref. . 

Can.  Pac.  By.  .  . 

250 

250 

240 

242 

Do.  ripthts  .  6 

Can.  Power  and  P.  30 

Can.  Woollens . 

Do.  pref. . 

Chas.  Gurd . 42 

Do.  pref. . 

City  Dairy . 74 

Do.  pref . 121 

Coekshutt  Plow.  ..  42 
Conduits  .  .  . .  .  . .  19 

Do.  pref . 103 

Con.  Alining'  and  S..43.5 
Con.  Gas . 187 


410  —  1 

30  . 

2570  . 

8000  +17 
1297  +12 
53  . 


40  . 

10  . 

30  +20 
lit  —  14 
1644  —  1V4 
743  +  3V» 
6  . 


30  . 

486  —  7 


Canadienne  Nat.  . 

.  .178 

178  178 

178 

67  . 

1  89 

175 

Commerce  ..  .. 

..311 

lil  310 

MO 

311  —31 

360 

310 

Tiominion  .  .  .  . 

.  .  260 

260  255 

26  ft 

42  . 

293 

2  5 .» 

Imperial . 

.  .258 

2:9  255 

2  5  f  I 

61  —  2 

278 

2.1.1 

Montreal  ....  . . 

.  .353 

;’55  353 

2  5  .'f 

163  . 

4  25 

r.  1 1 

Nova  Scotia  .  .  . . 

. .  too 

402  4ftft 

4ftft 

69  .... 

406 

595 

Ru.val  .  . 
Vuronto 


—  2  286'i  266'4  12  f  1 


Montreal  and  Toronto  Curb 


-AVcck  ending  April  30.  1929- 


6.50 

6 

6.25 

1370  + 

3044 

30 

30 

3235  .  . 

4244 

41 

42 

1396  — 

74 

73 

73  44 

1090  — 

127 

121 

121 

10  . .  . 

.10314  10314  10314  10314 
.435  435  420  420 


Cosmos  Imp.. 

Do.  pref.  . . 
Crow’s  Nest.  . 
Cuban  Sugar. 
Do.  pref.  . . 


Can.  Dredge  and 

D.  7544 

77 

70 

73 

Do.  pref.  . .  . . 

Cons.  Bakeries.  . 

..  34 

.34 

32 

32 

Cons.  Food  Prod 

..  10 

10 

9 

10 

Do.  A . 

..  25 

25 

23 

221^ 

Detroit  U.  Rly  . . 

Dom.  Bridge. .  . . 

..106 

106 

10244 

lO.S 

Dom.  Coal.  pi^f. 

..  82 

83 

82 

82 

Dom.  Glass  ..  .. 

..182 

183 

178 

179T4 

875  —  214 

. 260 

■ggn  —  2  38 


20  . 

207  —  214 


14458  —  1  110 

10  .  90 

395  —  2 ',4  200 


38  261 

15  9 

28  22 

'4  1 

11014  90 


Do.  pref. . 

. 

.... 

125 

120 

Dom.  Iron.  pref.  . 

1344 

1244 

1244 

1244 

15 

•  . 

1244 

Dom.  Rubber,  pref 

Dom.  'Steel,  pref.  . 

AH 

Dom.  .Stores,  new  . 

48 

.86 

48 

83  . 

765 

+ 

fi 

4  S 

Dom.  'rextlle.  ..  . 

93 

107 

99 

107 

1106 

+ 

8 

118 

Do.  pref . 

12.» 

12.i 

12.5 

12.5 

;  16 

127 

118 

Donnacona  Paper  . 

26 

26 

26 

26 

■  345 

27 

21 

Duluth  Sup . 

, 

.  .  •  • 

e  e. 

10  ^,8 

744 

East  TCootenay  .  , 

26 

8 

.  • 

27 

57) 

East.  S.  Products  . 

40 

40 

40 

40 

25 

r.3 

Do.  pref . 

101 

30  *8 

33  33 

6144  61 

.  .  . 


Kaslern  Theatres  ..  28’4  2814  28 

Do.  pref . 95 

Kasy  Washing  ...  28  30  58 

Knamel  and  H.  Prod  31  13  31 

Famous  Players.  ..6144  6144  61 

Fanny  Farmer .  ..  j;  . 

Do.  pref .  . .  ‘  . . 

Ford  o.f  Canada  A..  61  6914  61 

Frajser  Coa .  69  69  6514 

Gen.  Steel  Wares  ..  33  3314  31*4 

Do.  pref . 

tlotfred.son . 

Goodyear  Tire,  pref.108  109  107 

<;.  W.  Saddlery  ...  23  23  22 

Do.  pref . 

Hamilton  Bridge  ..  6814  6814  61 

Dll.  pref .  90  90  90 

Ham.  Cotton,  pref..  3114  8214  3114 


97 ' 3  95 

3914  28 


6514  69 


6714  36552  +1614 


209  . 

827  —  1 


161  . 

150  —  1 


6  1  '4 

11014  1016 
36  22 


1735  —  4U 

15 . 

150+  H 


•tsch.  I.imitcd . 

Do.  pref . 

Attendii  Engine . 

.\gnew  Surpass.  ..  17 '4 
Do.  pref.  .....  .  .  99 

.\ssoc.  Brew..;  ..  ..  27 

Do.  pref . 95 

Beatty  Bros  . 47 '4 

Do.  pref . 101 

Bud  Breweries  ....  7 

Beaeon  Oil . 22 

Belding  Cnrticelll.  .11S’4 

Do.  pref . 108 

B.  A.  Oil . .52 '4 

Bissell  and  Co..  ..  42 

Do.  pref . 

Blue  Ribbon . 41"4 

Do.  pref . 50 

Canada  Paving  ;  .  .  33 

Do.  pref . Ill 

Canada  Vinegars.  .  31 
(.'an.  Wineries  ..  ..  7'4 

Canada  Malting.  ..  2S'4 
Can.  Celanese  ..  ..  1814 

Do.  pref . 50 

Can.  Light . 44 

Can.  N.  Power  .  ..150 

Do.  pref . 102 

Carlings . 23 

Can  Gen  Tnv.  Trust  .  . 
Com.  Alcohol  .  .  .  .  15 

Can.  For.  Tnv.  Trust  .  . 

Do.  pref . 

Can.  Marconi . 

Cosgrave  Brewer.v  .  3'4 

Can.  Vickers . 30 

Do.  pref . 86 

Cons,  Sand  and  Gr..  .. 

Do.  pref . 88 

Cooksville  pref . 

Can.  AV.  B.  Boxes...  26 
('or.  paper  box  pref  .  . 

Ciirtis-Reid . 

Do.  pref . 

Deforest  Crossely  .  B6'4 
rilst.  Seagram  Corp.  2214 
Dom.  T.  and  .Steel ,  .  . 
Dom.  Engineering  .106 

Dom.  Oil .  9 

Dom.  Po.  and  Trans  70 

Do.  -  pref . 10514 

Dryden  + . 24*4 

Dufferin . 32 

Do.  pref. . 108 

Durant  Motors  .  ..19 
Dom.  Tar  and  Ch.  27 

Do.  pref . 89 

East  T'Cootenay.  prf.101 
Eastern  Dairies.  ..  41 
Eng.  Electric  A.  .  .  42 

Do.  B . 27 

Do.  pref . 


Change 

High 

T.ow 

sn 

30 

106’- 

90 

6 

'4 

18 

1  7'i 

101 

97  1; 

+  2 

91 

51 

96 

90 

—  f'4 

18 

t1 

—  1 

1  ft,i « ; 

99’i 

+  144 

ia'4 

AG 

155  ’ 

13T 

ms 

101  K 

10  .  . .  . 
9152  —  1 


275  —  1'4 
157  +  4 


IS14 

50  .  . 

24 

1  4 

50 

70  .  . 

56 

33 

la  .  . 

71 

40 

24  .  . 

1  '.5 

1  00*4 

10  .  . 

110 

ton 

22  '4 

1770  — 

35 

12'4 

102 

105 

15 

25  .. 

27 

1 .5 

4  t 

41 

9.3 

80 

11 

7 

'3 

’42'i  — 

■44 

5 

2 

31 

4  95  + 

1 

4  5 

20 

.10514  10514  10514  in5'4 

.  24*4  2t%  23  2314 

.  32  31  27  31 


739  +  1  '4 
140  +  1 


110 

107 

108 

H12  . 

113 

9ft 

20 

19 

19’4 

781  +  '4 

28 

18 

*»7 

27 

27 

Ti?  •  .  • 

34 

5. A 

89 

87 

88 

246  —  1 

99 

87 

2 . . 

103 

99 

42 

4314 

250  —  14 

60 

43 

44 

42 

44 

736  +  2 

4  5 

7 

28 

26 

26 

369  —  1 

32 

5i 

Ham.  Dairies  .. 

Du.  pref . 

Ham.  II.  Theatres 

Do.  pref . 

Haye.s  AA'hecls  .. 

Do.  pref . 

Hillcre.st . 

Do.  pref.  . .  . . 
Hinde  and  Dauch 
Holt.  Renfrew  . 

Do.  pref . 

Howard  .''inlth  .  . 

Do,  pref . 

Hunts  Candies 

I'u.  B . 

II  Walker-G.  W. 

Do.  new . 

Du  righl.s  .  .  .  . 
Int.  T'uwer  .  .  .  . 

T>u.  pref . 


lut.  Paper  .. 

Du.  R . 

Du.  C . 

Int.  I’lilities,  ,\. 

Du,  B . ; 

.lamaira  P.  S.  .. 

F>u.  pref . 

Kelvinator  .  .  .  . 

Do.  pref . 

K.  R,  Hotel  .  ,  .  . 

Lake  of  W noils 

Do  pref . 

Lake  (Int  Brewln 


.  3114  3314 

.100 


.  6114  65 

.102  102 

.70 


- 

44 

33 

10ft 

'iti 

hVderal  .. 

Firatbr.  Box.  pfd. 

.  H 

‘4 

14 

9'4 

Farmers’  Dairy. 

83 

83  4i 

7'T. 

Dp.  pref . 

.  liiii 

lOii 

100 

+ 

44 

65 

4  5 

Foothills  Oil.  .  .  . 

.  T-'i 

8.*; 

7 

105 

101 

7% 

For.  P.  See . 

.  31 

35 

34 

78 

7ft 

6% 

Goodyear  Tire  . 

.925 

330 

320 

88’i 

4  '  f» 

Ham.  Cottons  .  . 

+ 

i 

51 

SI 

Home  Oil  . . 

.  21*; 

20 

130 

196 

3G» 

Honey  Dew  .  .  .  . 

106 

Iftft 

7 ' 0 

Do.  pref . 

.  8014 

82 

SO 

— 

2'4 

30 ',4 

•Jo 

*  r  ’.r* 

Howe  Lumber  . 

.  19 

89 

89 

87 

87 

3ft 

— 

32 

33 

33 

33 

SO 

84 

77 

33954 

— 

24 

5oBi 

93  I3 

24 

15899 

S’4 

9*, 

St; 

8*4 

16521 

30 

2S'4 

973 

-i- 

93 

9514 

93 

90 

140 

1101; 

llOOi 

109 '4 

iio»; 

2ft 

50'4 

61 'i 

47*4 

on'* 

— 

4114  43 

1 6 '4  15 


1125  —  ' 

741  —  1  ' 
4  90  —  ' 

20  . 

490  +  1 


i>aurn  Soi’ord 

' 

4  H 

in 

I  )o.  prof.  .  . 

.  .  ..120 

120 

120 

1  2ft 

53 

1  4344 

12ft 

Lake  •Superior 

Corp.  27 

71  ’i 

21 

18542 

—  3 

4ft 

1  3 

Loblaw . 

. .  . .  90 

90 

K7 

88 

523 

—  2 

108 

79 

Do.  prof..  .. 

..  ..130 

137 

130 

137 

SO 

+  7 

137 

13n 

Do.  A . 

. .  . .  23 

23 

21  »i 

21"', 

67 

—  lU 

23 

21 

Do.  M . 

.  .  .  .  99 

f»«> 

2Di; 

21  "i 

256 

—  '; 

23 

21  ' 

Lyall  Cou.st  .  . 

..  ..62 

f,  ■» 

4  9  44 

41 

50 

1655 

•—  2 

6  3 

42 

I.Indsa.v  .  .  .  . 

..  ..  4444 

4  5 

41 

215 

-  IP,k 

49 14 

29 

Do.  pref. 

. .  ..113 

113 

105 

105 

95 

—  s 

1  3ft 

9JJ 

ifapic  Leaf  .  . 

135 

135 

135 

10 

+  144 

16ft 

133 

Do.  pref.  .. 

..  ..no 

1UV4 

,110 

111  14 

105 

115 

1 10 

Mas.<?e5’-llarrifl 

. .  .  .  73 

71-’i 

71 

74'4 

1754  7 

-1-  i»i 

99 '.4 

71 

Do.  Uiffht.s 

. .  . .  .A  .  4  5 

6.00 

4.10 

.f;  .90 

f.0750 

+  .45 

R  .00 

Do.  pref. 
Mexican  L. 
Do.  pref. 


Mitchell  Co.  ,T.  S.  ..  65 

65 

60 

63 

Do.  pref . 

Afonarrh  Knit.  prrf.  .  . 
Mont.  Codons  ..  .  .1.32 

135 

i.’ii  '4 

1.33 

Do.  pref . 120 

1  2ft 

12ft 

120 

Mont./L.H.  and  1*.  107 
Montreal  Loan  .  . 

107 

101 

105'4 

Mont.  Telegraph  .  .  50 

50 

3ft 

30 

Mont.  Trainwa.vs  .  JS8 

188 

180 

188 

Mulrheaj<^l'.s  Cafe  ..  8 

8 

8 

S 

100  70 

85 

73  60 

]06'4  101 


Do.  pref . 

McKinnon  Steel 

Do.  pref . 

Moore  Corp’n . 

Do.  A . 

Do.  B . 

Nat.  Breweries.  ... 

Dp.  pref . 

Nat.  Briek,  New  . 

Do.  p.ref . 

Nat.  Groeers.  pref.  . 
Nat.  Steel  Car  .  .  . 

Ogilvie  h'luur  Mills 

Do.  pref . 

Ontario  Eiuiitahle  . 
Ont.  Steel  Prudui.'.s 

Do.  pref . 

Ottawa  T,.  H.  .and  P. 

Do.  pref. . 

Ottawa  Traction 
Orange  Criasli  .  .  .  . 

Do.  .\.  pref . 

Do.  B.  pref . 

Page.  Herscy . 

Po.  pref . 

T’enman.s . 

Do.  pref . 

Port  .Mfrcd . 

Do.  pref . 

Photo.  Engravers  . 
Port  Hope  San.  .  .  . 
Porto  Rico  Ity.  pref. 
Postal  Teleg..  prof.. 

Power  Coip . 

Pressed  Metahs  .  .  . 

Do.  pref . 

I’rire  Rru.s . 

Do.  pref . 

Pure  Gold . 

(Quality  Canners.  .. 
(-iueber  Puwei'  .  .  .  . 

Riverside  Silk 
Rogei  s.  AA’m.  .  .. 

Du.  pref . 1 


1710  —  O':  1 15 
.  ..  1.30 


Tlumherstone  Shoe  .  30i»  30 

Hydro  Elen.  Sec.  ..  34  ”  31 

Imperial  (lil . 116'4  117 

Du.  new . 301,  30 

Imperial  Tob . 10',  10 

Int.  Paints . 

Int.  Petroleum  .  .  .  55  55 

Do.  new .  29  29 

Hemsiey . 

Lowery  Pete .  5  5.1 

Manitoba  Power  ...  80 

Mercury  Mills . 

Do.  pref . 

Montreal  lOxIilbItion  19  20 

Ml.  Royal  Hotel  ..9  10 

Do.  pref . 57 

MeCoH  Frontenac  ..  34'4  36 

Do.  pref .  85  85 

Municipal  Service  .  .  .  . 

Nat.  Distillers  ...  12  12 

North.  .Star  Oil  ...  2n'<,  21 

Do.  prof .  5.75  5.1 

Pa  I  on  Mfg . 

Peilissiers . 

Perfection  Glas.s  I'J  3' 

Power  ('orp.  pref.  .  98'4 

Pub.  Util,  Tnv . 15  15 

Urgent  I-fnitting  ..  13  16 

Rellarvre  Grain  ...  35 
Itch.  Mitchell  .  .  .  .  56  56 

Do.  pref . 

I'oh.  Simpsons  pref.  .  . 
Ivobin.son  Cono.s  ...  27 

Do.  Vot .  S  3.2 

Itudd.v,  pref..  . 

Sarnia  Bridge  \.  ..  2.3  2,3 

Do.  B . 

.Service  Stations.  ..  77'4  77’ 

Do.  pref . 

So.  Can.  Power,  pf  .IOt'4  101' 
Stan,  T’ac.  and  Mat.  36  ’  39 

Do.  pref . 98 

standard  paving  .  .  10  16 

.Sjirurolite . 35  .35 

Sunerlest  Pete . 32'..  31 

Do.  pref .  98  98 

Do.  A'nt  Trust  .  .  35  ,35 

Tambli-n  Drug  .store  .  . 

Do.  pref .  98  98 

Tha.vers  Ltd.  pref..  .. 

Cniterl  Fuel  . "I'i  22’ 

T>n,  pref .  82  82' 

fnited  Seniirities  ,.  55  55 

Do.  pref . 1  0 1 

Viilcanic  Oil . 3S'4  1 1 '. 

1  >0  riglits . 

Waterluo  Mfg.  .  .  .  30  30 

AVest  Steel  Prod.  ..  13  13 

Do.  pref . 97 


S'4  1935  4-  *4 

35  .560  +  1 

325  217  . 

2i’4  10207  '4 

82  ’i.ii  +’i'4 

5  . 


11214  111 

2SH  29 
10'4  1C 


35  .  10 

S8H  —  1  i;  120 


29'4  19912 
10 ’,4  10.58 


4747  —  1  '« 
1920  —  1 


12  10 

21  20 

5.75  B.75 


14'i  12 

1  t 

105  + 

1 ';  t  .'• 

1  2 

Williams  .\llov  .  .  .  3| 

52 

5ft 

51 

1  ftfto 

36  3  1 

.33 

2  41 

1  3  6 

3ft 

.... 

IM.ISTEU  OILS. 

103 '4  103 

ino'i 

Ift  .  . 

.  .  .  .  101 

8  '-r  i 

\ia\  Oil . 93 

1.42 

97 

1  .42 

62786 

no  103 

no 

4006  .  . 

.  . . .  1  12’k 

86 

82 

.\54.«Of'.  Oil  and  1.70 

4 . 90 

4.15 

1  .  .’.0 

6139  - 

...  700 

iRo 

,851) 

<*ninninn\v.  Urtr  .  .  1.03 

1.10 

.93 

1 

TftSft 

130  125 

1  2>f 

66  -- 

5  140 

125 

Dolhepsie . 6,25 

6.3ft 

5.50 

r».7ft 

8970  - 

6114  60 

60 

407  — 

414  '15^1 

IS’, 

6  +  1 

Ktivalite  Oil . 162 

1S1 

161 

1  .80 

1  168 

30  30 

30 

350  . . , 

_  3P.. 

30  ! 

81.60  1 

S.  IV.  pete  . 5.15 

3.20 

3 

5.10 

1  .‘.80 

.  .SO 

33 

30 

30 

.131 

131 

131 

134 

*.  1  ofl 

1  ofi 

107 

1  09 

.  98 

99 

98 

98 

.  36 

36 

31  -U 

33 

r  '.  ; ! 

.  103'4 

io:’{'4 

102 

102 

.  105 '4 

in.; 

103 

10.-, 

.  21 

25 

21 

2.3 

.  79  ‘ 

79B. 

76 

79 

.103 

lot 

103 

103 

.  31 

31 

32 

.32 

.  SI’, 

31 

2  2*3 

♦>  ■>  t 

.  4  4  'a 

(6'» 

.  62 

62 

6  2 

62 

.  too 

100 

92 

9» 

■>n‘>,5  _  I 

1198  H-  1 


AVainwell  Oil  . 

Total  Sale,s 
This  AVeck  .. 
Last  AA'eek  .  . 


!  Unlisted  Securities 

1  Furnished  by  G.  C.  Williams  &  (.'o. 

I  rnllHt^rt  Storks  HiH 

1  Brandram  Hrndorson  prof  .  .  89  PO 

Do.,  (’ommon  94  00 

B.  Tulp.  pro^ .  70  00 

Do.,  common  .  O.OO 

1  t'anadian  ^o^tinel'o -.SD  .  .  330  00 

I  Dominion  Koundrits  &  Stool 

(■ommon . . 


«3 

9.1  .... 

86 

27  .SOc 

107 

inn  7"o 

in*i 

3  .... 

40 

30  .... 

33.-. 

182  $5b 

32 

30  .... 

27 

2  .... 

45 

25  .... 

.  87 

80 

24 

16*4  .... 

37 

3014  .... 

in*; 

32%  .... 

120 

S7'4  $lb 

31 

26I3  ... 

11  n 

9 ' 4  6  %  b 

26'4 

15  ... 

66»; 

45  .$1 

30'; 

J  - 

27  .... 

6 

4  ’70  !..  . 

10.5 

80  83 

4  5 

34  ... 

93’4 

92';  6'-; 

20'? 

10  '  .... 

12*; 

57 

36.*, 

26';  .... 

93', 

85  7% 

9 

6  .... 

17 

10  .... 

18.60 

15  .... 

5  75 

4.25  - 

53 

8 

■5% 

5 

103 

9  8  6  % 

I  5  *i 

13  .... 

21 

4  5 

35  *  ! 

6614 

it  .... 

155 

12.5  .... 

108 

10  1  6  '•’n 

39 

21  $1.50 

iiin’i 

95  ! !  X 

33'.. 

23  $3 

32*; 

15  ... 

89'.. 

67  $1.60 

167*4 

121  r'i 

110 

102  613. 

.3  8 

2914  .... 

102 

96  ... 

46 

28  $1.50 

47'; 

3  5  .... 

4  5 

2.8  .801) 

107 

100  .... 

1  1 

30  .... 

50 

41  .... 

1  no 

9  t  '  4  7'-r 

4  3 

.37';  $3.50 

21  '4 

8 1) 

8  F  1;  % 

6  3 

55  .... 

1ft7*k 

101  6 

1ft  *4 

31  1;  $1  .60 

1  73 

1.00  , , , . 

39 

23  $lb 

161^ 

35  .... 

99 

96  6 '  ••'-4 

52 

50  ,  .  ,  , 

6.. 3  ft 

277  ' ! ! ! 

u:.o 

*  :i  ,■ . 

2!  1ft 

1  !no 

8.30 

3 . 25  ... 

60 

,37  .... 

AlliE'Ghalmors 
■Am.  .Afri.  Chomiral 
Am.  Bfsh  Mas:npto 
.Am.  ( 'an 
Am.  Car  &  V . 

•Nm.  Hide  S:  T.raihor 
pref 

Am.  loo 

Am,  Inter.  1  orp  . 
Am.  Iiommotivo. 

Am.  Smelling 
Am.  Steel  Kotjndrifa 
Am.  SoRar 
\m.  Siimat.  Tob 
Am.  Tol.  &  Tol 
■Am.  AVooIrn  .  . 
Anaconda  f\»ppor.  .  . 
Atohiaon 

Atlantic  it.  *  W.  I. 
Baldwin  Troco 
Balt.  &  Ohio 
Bp*fh)ohf»m  Storvi  (pi 
Canadian  Panhe 
Corro  do  Pascir  . 
ChioaRo  M.  st.  P 

Do.,  prof  . 

Chicago  Rock  la.  .  .  . 
(*hilo  ('oppor  Co  .  . 
P-olorado  Fuo!  .  . 
Consolidated  (Jaa 
(■ont.  Baking  prof.  .\ 

Do,.  B  . 

Ctiniinontal  Can.  .  .  , 
Com  Produoia 

(Tuciblo  Stool . 

Cuba  i  'ano  Sugar 
Do,,  prof  .... 

P'oliirnbta  (iaa . 

Krio  Railroad  . 

Do.,  ist  pref . 

Fox  Film . 

Freeport  Texaa . 

(ioneral  Kloctric . 

(Jenoral  Motrirs . 

Goodrich . 

(iroat  Northern  prof 
Groat  Northern  ()rc.. 
Gulf  States  Steel 
Inspiration  Copper.  . 
Intornat.  Harv.  N.J. , 

Inte.nat.  Nickel . 

Do.,  prof . 

Internat.  Paper  "A” 

Do..  '  B'* . 

Do..  ■(’•’ . 

K<^lly  Bpringfield 
Kennecott  C’opprr  .  . 
I-^ehigh  Valley  .  .. 

Misaouri  K.  and  T.  . 

I  Do.,  pref  . 

Misaouri  Pacific  .... 

Do.,  prof . 

National  Knamel  .  . 
National  I.,ead 
Nevada  Consol  Cop.. 

New  Haven . 

Northern  Pacific  .  . 
Pan.  Amor.  Petrol 
Pennsylvania  U.  R.  . 
Pore  Marquette  ,  , 

Punta  Sugar . 

Pierce  Arrow . . 

Pressed  Stool  Car  ,  . 

Reading . 

Republic  Iron  &  S  . 
Royal  Dutch  .  .  . 

St.  Louis  &  S.  F.  . 
Sinclair  ('onsolidated. 
Southern  Pacific  .  . 

Southern  Railway,  . 
Do.,  pn  f 

Stromberg  (V . 

IStudebaker.  . 

I  Tennessoe  ( ’oppor. . .  . 
i  Trxrs  Gulf  Sulphur  . 

I  Te  i  s  Oil  . 

1  exas  Pacific  ... 
Tobacco  Prod.  Co,  ,  . 

Union  Pacific . 

U.  S.  Indust.  Alcohol. 

U.  S.  Rubber . 

U.  S.  Steel . 

Vanadium  . 

Westinehoiise . 

WHte  Motor . 

WillyF-(.>\erlHnd 
Worih  ng  cn  Pump  . 


Unlisted  Quotations. 

Furnishfd  by  Kippen  ('o..  Inc. 

204  Iluspilat  St.,  Montreal. 

Bid 

Anglin  Norcross  7^^  pref .  7r» 

Do.,  com  .  1.3 

Asbestoa  Warrants . 

Anticosti  T'V  pref .  ftd 

.Allen’s  Kingston  prof .  fil 

Bathurst  Power  &  Paper  Units . 

Brandram  Hcnderacn  prof .  89 

Do.,  com  .  31 

Bolivian  Power  com .  .'0 

Burns  Limiti  d  Units  .  Ofi 

B.C.  Pulp  &  r*aper  pref .  63 

Do..  Com  .  6 

Brown  (*orp.  6''^  pref .  92 

Calgary  Power  pref .  97 

C an.  Life  Assurance  . .  9ftft 

Can.  Machinery  pref .  3ft 

Do.,  Com .  7 

Can.  Northern  Power  1%  pref.. .  1ft6 

Can,  Arena .  113 

('an.  Celanese  pref .  30 

Do..  Com  . 18 

C an.  Parkers  com .  39 

Can.  Paperboard  pref . 

Can.  Westinghmise .  330 

Can.  Hydro  Electric  6*^  pref.. . .  92 

Can.  Indust.  7''t  prtf .  112 

Co  Do..  Com  .  lift 

Can.  Inter.  Investment  Trust 

Units  .  . 

Can.  Light  Power  com .  .  4ft 

t.'an.  Mead  Morrison  pref .  8"» 

Do.,  com  12 

Can.  Tube  &  Steel  pref .  85 

Do..  C'om .  l-’» 

('an.  FairbankS'Morse .  35 

Can.  Marconi .  7 

(  an.  Investors  Corp .  26 

('apital  Trust  Co .  70 

Cassidy’s  Limited  "'’7'  P^cf .  65 

(Town  Trust  (^o .  140 

W.  Chose  pref  .  fit 

r>o..  Com .  1 

Dodge  Manufacturing  Class  ".A’* 

Do..  -B” . 

Dom.  Alloy  el  pref.  (with  uO'*© 

bonus  Common) .  2 

Dom.  I)istjlleries  .  11 

Dora.  Manufacturing  pref .  71 

I  )o. ,  ( *f>m  . 

Dom.  power  &  Trans,  pref .  lO.'i’  j 

Do..  (*om .  64 

Dom.  Sugar  .  39 

Dom.  Tire  S,-  Rubber  7%  pref  .  ,  102 

Dupuis  P'rores  8^;  pref  . 

K.  A'  T.  Fairbanks  7^r  pref  ...  >2 

Foundation  ("o.  of  (’anada .  bo 

Frost  A’  Wood  New  com  .  .  .  . 


PICCADILLY 

Smoking  Mixture  j 

\Fop  Office  Desk  and  j 
Den  at  home?  / 

buy  Piccadilly  in  the  handsome  m 
k  Humidor  Glass  Jars,  containing  a  # 

Y  half  -  pound  of  this  delightful  t 
%  pipe  tobacco.  # 


'  /4b4*  in  h^rmeti^ 
tins  at  25e. 


SJ50 


■V  AFSOtWTMtXT 

TO  H.ft.H. 

mm  PRINCE  or  WAI^ 


60 'a 

60% 

ft;E, 

90*; 

41'; 

14'.; 

240 

214' .. 

86'. 

84  '4 

85' i 

83 

105.’, 

104 

29% 

30', 

65', 

66% 

48% 

50 

110 

112 

•I8T, 

51  % 

49'.; 

47 '4 

’29'; 

30', 

16% 

18', 

13'-; 

13*8 

17'; 

17 

85’; 

93*, 

88’-, 

88 

.50'; 

50 '4 

104 

107 

81'; 

84'; 

1.34 

131% 

54 ' 3 

55 '4 

148 

147 

47*  4 

loo'-; 

51 

ion. 

10.3 

103'; 

.50’; 

60 '4 

SI', 

81’, 

1.59'; 

16'» 

17 

32 '3 

34'; 

21', 

21 

107% 

98'3 

ii.3'i 

112 

sot; 

38% 

127 

126% 

143% 

142 

96% 

8.5 

!!H 

83 

83', 

18', 

19' J 

82 

82', 

66;  j 

65' 2 

179% 

14  >4 

15', 

216'; 

218% 

167 

169 

54-, 

.56'; 

186% 

181*, 

96 

95' 3 

1 5»1  '  2 

1.57  »* 

' )',  % 

47', 

Piccadilly 

^MDKING  MIXTURI^ 

Ctnd< 


Bonds  and  Trust  Companies 


(  OAT.  rOMIS 


'  \  iff. try  33-  5’.  .,  . 

*  •/}“  \i»*tofv  3.|  5'., 

■*  Airlory  .37  :’.j, 

RfiiEMal  32  hC. 

^  ,  Refunding  40-  ftj. 

*■  Refunding  '3  h 

'  '  \  I  Bt  funding  4  t  t  ’  , 

*  Ftefunding  tr  . 1 1  . 

"a  I.OAN  a  tri  >t 

^  1  ( 'an.  rormanrrt 

15  ^ 

^  it  an.  (Jf  n ,  InNff't .  Trust . 

p  '  ( ’ol.  Tnvf Pi . 

,  ‘  '  Kcnn.  Invest . 

. I  Huron  4^  K'ie  Mort  ... 

*  .*  National  Trust 

*  Gnt.  1  oan  d  Deb  . 

:  .  Rfal  Fstate  I  oan  . 

*  ’ ,  TTUonlo  (Jen .  Tr . 

.  Toronto  A’ort  . 

*1  '  Unjf  n  Trust 

*  .,V  IMJI  STRIAI.  RONPS 

*  •  .  Asb'strs  43  . 

^  Asbjsfr  s  Mor  .  4  1  — 

•  I  .Asbrs.  f;*  n .  Mor  .  f.r 

0^1*  algary  P .  40> 

:  ([anada  Bred  .  4  1-  f 

.  ( 'an.  Canners,  ... 

( 'an.  Car  .  ,sp 

»  ^  n  46 

'  ^  1  (  an.C  otfons .  40 

;  Can.  Lor! .  hi-  . 

:  . .  .34 

•  *  (  an.  Power  A  rarrr..“>''- 

;  Can.  S.  S . 43 

[  (  Vdar  Rapids . 53— 

Dom.  ('anners  .  .  40- 

1  torn.  ( ’oal  .  40- 

i  Mex.  Klee . 42— 

j  Mex.  L.  H  ,  .  ■  40- 

Ask.  I  Mont.  I..H.  &  r . 32 

I  Mont .  Tram.  ,  41  — 

Mont.  T.(i.M,  ■  A”.  55- 

M. tJ.A  R.S.F.  •  B”. 

N.  S.  Steel . 59  — 

•  Dgil\ie  Flour  . 32—' 

27,'i  Ont.  Steel . 43  — 

.  •  .  postal  Telegraph . 

Uiordon  P . 42— 

•  •  Kin  do  J . 35-. 

Iftft  SaoPauU*.. . 29-- 

*  •  •  Slrrl  of  ( * . 40 — i 

.  ^  AVabasro . 47—. 

9-*»  W  ayagamark . 51- 

99  Win.  Klee  . 3r.- 

1960  Windsor  Hotel . 43— ( 


-W  eeK  ending  .\j*r.  30.  1929 


99  SO  99  :‘0  SO  o^  f><i 

Iftl  15  lot  on  HU  15  HU  fin 

102  20  1112  ;‘n  HU  90  102 

101  102  15  HU  'o  mi  '0 

105  25  105  to  105  |o  H‘5  lO 

100  80  101  100  50  HU 

94  .50  99  80  9  1  .50  97  50 

101  HO  10]  SO  H‘0  SO  UO  SO 


Flood  Barnes  Active  Bond  Prices. 


IGp,  I  Theatre  S'ovks 

.-Mlen'B  K  n  s‘on  pref . 

„  .  ,  i  Liens  Pu"alo  pri  f 

I  U.e»s  I..n-*on  pref  . 

Bid  >gk  j  I  news  Lend  *n  ecfmmnn 

89  ('0  93  0  ;  Marsfie’d  Th«a»re  ('ommon. 

34  00  38.00  I  Mjinafie'd  Theatre  pref  .  . 

70  00  . '  i,|fp  Insiiranec  StoekK 

6.00  . ;  Commercial  Life  10'  ,  paid. 

330  00  ......  I  (’rmtint  ntal  Life  2ft' •  paid. 

Crown  Life  lO''^  paid  . 

20.00  j  Fmpire  Life  . 


Dominkm  Power  7*  r  pref.  104  00  . |  Fxe^la  or  Life  30^-^  paid 


!  Dunlop  Tire  7^ ,  pref  .  .  . 

;  English  Fleet  lie  "A” . 

Do  ,  ‘B” . 

I  B.  (Ire  ning  Wire  pref 
Kin'  Edwaid  Hotel  Deb.  “.A”. 
Do..  Drh.  ■  H” 

Mount  Royal  Hotel.  Common. 
D  .  pref  . 

'Willaids  Cho<o|ales  com..  . 


.  !  Gn  at  VW^t  I  ife . 

•14 .00  ;  Im’  o  IhI  Life  . 

28  00  Mot  a  ch  Life  10' ,  paid  . 

'  M<n  e.l  Life  20',  paid. 

HI  00  National  Li'e  25' ,  ra^l 
81  00  ^  Morig-gr  L  I  oan  Stoeka. 

11.00]  Brit  s*!  .Am«r'ea  .Assurance 
60  00  ('ha  tend  1  r  s!  . 

1  Commcic.a!  Finance  pref.. 


i  Gpnpral  Stop)  AA'ates  7'“r  pi’^'f.  . 

inn 

'  Lakra  I'owfr  ('tirp.  7''^ 

!  Prd . 

99* 

[  Grpat  Wpgt  Life  . 

Gt).> 

Green  W'ire  (^i.  7^^  pr(f . . 

1(13 

I  E.  W.  Gilirtt . 

20ft 

2*t.) 

I  (ioodvrar  Cotton  ( 'o . 

lO'J 

i  (ruardinn  Realty  (  o . 

60 

j  (togge  Barking  pr»f . 

81 

86 

1  Harding  (  a'-prt  (  o  . 

21 

[  Imperial  Lif»* 

410 

'  Imperial  Trust  . 

1  .’lO 

1  lnt'*rcoloniaI  (  oal  H**,  pref . 

80 

Do..  C4*m . 

.> 

1  Inter.  Broprietaries  ".A” . 

::o 

3  t  '  2 

1  Investment  hoijndation  1  nita,  .  . 

Kingston  Ship  Building  pref.  .  .  . 

17 

20 

1  )o..  rom . 

B.  T.  Legare  (  o . 

17 

22 

TJndsav  I  Hstillerirs  . 

ri 

Loews  London  7',  pref . 

4 

8 

Do..r.,iT)  . 

3 

.5 

Lake  St.  John  Bulp  d  Paper  com 

18 

23 

Mansfield  Theatres  com . .  . 

68 

Melrhers  I tistilleries  ( Jasa  "A”. . 

30 

31 

Do..  Class  "H  ’ . 

H.’) 

Maritine  ( 'oal  RK  d  Bower . 

8 

Montreal  (’.  &  D.  Bank . 

no 

36.-, 

Montreal  I, ife 'JO',-  pai»^ . 

62 

67 

Man'ifai’tiirers  Life  . 

401) 

Mexican  Light  d  Bower 'Jnd  pref. 

3’-^ 

Montreal  Island  Bower  6' r  pref. 

(uith  Ronupof  Common) . 

ini 

Mont.  Finance  H'T,  pref.  (Bar 

\  alije$r>0.  x^ith  vonusof  (  om.) 

•c. 

Mount  Roval  Hotel  H*',  pref . 

.SH 

60 

Do..  Com . 

1" 

Do.  Srrip  . 

3 

North  .A mer.  Life tiift' ,  paiiJ) 

no 

N.  S.  Light  d  Bower  6'  c  pfof  .  . 

9  » 

1  >o..  rom  .  .  . 

l-» 

N.S.  Bublir  Cold  Storage  Term. 

Limited  C'ommr'n 

'  Bo^er  Corp.  of  (Tan.  Limited  6''c 

Bav  2nd  pref  .  . . 

99 

Brovinrial  Bank  . 

1  t8 

1 53 

Brox’incial  Paper  7'“^  pref 

')H 

102 

(Quebec  Pulp  d  Paper  New  pir^. 

20 

2.» 

Reynolds  Afetals  pref  . 

66 

69 

Rexnolds  Investing  New . 

37 

40 

Reliance  Grain  Co.  6* pref. ,  . 

95 

99 

Ilitz  Carlton  Hotel  pref  .  .  . 

10 

1  Holland  Paper  6'  c  pref . 

92 

95 

Do..  (  om  . 

37 

'  Selected  Industries  Inc.  (%)m  .  . 

21 

■31 'j 

i  Sterling  Coal  Com  . 

18 

Sun  Life  Assurance  of  ('an  . 

2425 

2185 

St.  Lawrence  Paper  Units  75^i 

1  St.  Lawrence  Paper  conft . 

B) 

1  Trusts  &  Guarantee. .  * . 

101 

!  United  AnnjsemenU . 

40 

45 

1  W'illiards  Chocolates  pref . 

5G  *  J 

1  Deb'^-nturc  &  Secuiities  Com.  . 

73  00 

j  Moit.age  Discount  pref . 

5  00 

6  00 

1  Peoples  Ix)an  &  Savings  . 

85  00 

i  Mutual  Finance  pref . 

8  00 

9.00 

1  Sterling  Trust  Co . .  .  1 

109  Oft 

1  Tr.  sfs  &  Guarantee  . 

102  00 

1 05 . 00 

j  WesUrn  Assurance . 

G4  00 

69.00 

1  Bonds 

j  Algitma  Steel  5’s  1962 . 

71  00 

T-l  .  00 

1  Amfs  Holden  Tiro  Income  7’.s 

1  1943 . 

68  00 

]  B.  (L  Bulp  6*8  1950 . .  , 

86  00 

!)0  00 

1  Brandram  Henderson  fi’s  1939. 

88  00 

«J2  *)0 

.  Canada  Machinery  G’s  1940  . 

90,00 

1  Debenture  &  SecuHtirs  o  s  . 

79  00 

1  EaKtern  Car  G's  1952  . 

8.1.00 

j  King  Edward  Hotel  T’s  1944  •  . 

90  00 

9.3  00 

1  K.  *  S.  Tiff  Ts  1935  ,  .  . 

70  00 

75  00 

1  Losw'b  Toronto  C's  1931 . 

98  00 

101  00 

.Alberta  Farific  Grain  Irt  S.F.  6>  due  '46  . 

Argentine  (lovt.  G's  brrirs  B  due  558  . 

ARbesIns  ( *orp.  Ist  Ref.  S.F.  6’s  <lur  ’ll 

Asbeslrs  Corp.  (ien.  Mlgr  S.F.  6's  due  ’.‘.6  . 

Ffell  To),  of  CanadH  1st  .5'.s  .Series  B.  flee  '.57 

Brar.il.  United  Statfs,  K\f .  S.F.  6*  .  s  due  *.57 

Can.  Cerrmt  Co,  1st  Mtre  S.F.  .5’ ..'s  due  ’  17 

(  anada  Power  d  F'aper  Coll.  'I  rust  flue  *58 

(  anada  Paper  Isl  S.F,  Hs  due ‘4.5 

Can.  1  ight  d  Power  1st  .S.F.  .5*s  due  '49 

(  anada  S.S.  l  ines  fi’s  1st  A  (irn.  Series  A  due  ‘11  .  . 

j  Canada  .S.S.  Lines  Consol.  .5'.s  due  '4.‘>  . 

j  ;  (’.I*.  Rl>'.  Coll.  Trust  .5’s  due  *34  . 

I  Rly.  Secured  4C>'^.  fbir  *4  1  . 

I  Can.  f'oodrjrh  IncT'nie  7's  due  *43  . 

( 'hilo  Tf'-pulibr  Kxt .  S.h  .  H>  due  T»0  . 

Columbia  Rrpub.  K.xt..S.K.  6  b  due  HI 

I  Doni.  Iron  d  Steel  C-  nsoI.S.F.  .5’s  <Jur  *39  £> . 

i  Dennacfina  Paper  Co.  Ht  S.C.  .5’:  ’«due  'IS 
I  I !onnarona  T'aper  ( ’*>.  H’s  I  lebf  tit  urr«  due  ’48 
!  Di.ke  I’rjce  Pouer  1st.  S.F.  ''’s  Setirs  A.  due  'i  6 
!  I'Vaser  Compani'B  l.«t.  S.F.  f.'>  due  ’.50 
Frnsf  r  ('ompani*  s  H  *  -./s  I  )ehenti.rrs  ilur  '42  ( ’um.  »S(tirk 

Kighl.s .  . 

l''rrnrh  1  ire  Ktl.  S.F.  fjiii-  ’.51 

Frf  ncli  Nai.  Mail  S.S.  ]  jnc  Fx.  .S.F.  6's  due  *52  .  .  . 

(loneral  Sterl  Wares  Ist  S.f'.  H's  due  ’.52  ...  . 

(iat  in»  au  I’owrr  Dl  S.F.  5's  due  '56  .  .  ,  . 

(iatimau  I’ltTrrr  S.F.  I  ‘rKs.  tl’.s  due  '1 1 

H.xeJro  1‘])«ctiir  L«»nd  A  Share  Corp.  Coll  Trust  S.F. 

r)',sflijr‘4  7  . 

.Manifob.'i  Fouer  Ist  S.l  ,  .’C  ^due  '.51 
Mp.ssry  Harris  Co.  ht  Mtg(  .  .5's  dije  '47 
j  Moni.CokeA  \?fe.  's.  S.l  Se  lif  s  A  5»/sdue’47 
Menf .  I  iirht  M‘  at  A  Po^^f'r  (5  ns.  I  at  Ref.  A  <  'oil.  Trust 
I  .5'sS5  ij(  s  ,A  .  due  ■.*  I  , 

Mont .  Ttamw a.\  s  I.'t  (5)11.  3'ri  ■  f  -5*r  S«  rif s  .A  due  4  I . 

I  M  ( I . 'rrarpwas  s  ( If  n.  A  K<  f.  5’s  Serif  s  A  ,  ehie '55 
;  \o\a  Scotia  .Sfrel  A  <5  al  Ist  S.F.  5’b  dii»  ’59  .... 
j  Nf>rf burster n  Utilities  Ist  S.l'.  7’s  fb.e  ’38  .  , 

[  Port  .AtfrefI  Pulp  d  f’aper  Ist  S.h'.  TH-'s  due  '.57 
i  Priee  Bros.  Ist  S.F.  6  s  Series  .A,  due  '43 
!  (-Quebec  T’owf  r  (’o.  1st  Mtg.  Coll.  S.F.  5’s  due  jOHR 
I  Shawinigan  Water  Power  (*o.  Ist  Mige  Coll.  S.F. 

1  '  j's  due  'HS  .  ...... 

!  Soi.ihern  Can.  I'ower  Ist  5*8  Series  A.  flue  ‘.5.5 
j  Unift'd  (train  Growers  1st  Mtge  .5’s  due  '4H 
j  Fnited  Si'curitirs  ('oil.  Trust  S.F.  .'I'  j’s  Series  ,A .  due 

I  W’avaganiHck  Pulp  d  Paper  Ist  S.h’.  G’s  due  T»l  . 

'  Winnipeg  Electric  Ib  f.  G’s  due  '54  .  ,  . . 


Kate  A'enrg  !•>  N'e\t  Int. 
Maturity  Date 
H  17  June  I 


Dividend  Declarations 


I  Penmans  Limited .  $1 

j  S.  ( '.  Powf>r  . 81 

(  an.  Car  d  Fdry .  7 

S.( Pow'rr  .  S! 

1  I'or.  Pov'er  Secs  . .  <1 

Royal  Bank  .  12 

I  Eastern  Theatres  .  $‘2 

Howarel  Smith,  pref .  H 

!  Brar.iiian  . 

(  ‘an.  Bank  of  ('ommrrce  .  12 

I  Bank  of  Montreal  .  12 

( 'an .  (  onverters  .  7 

I  Int.  Paper  .  2.4t) 

Do..  A”  .  2  40 

Wa.vHgamaek  P.  A-  P.  .  $3 

;  Lake  f)f  the  Woofis  .  3.20 

I  I  >«).,  pref . 7 

}  Atelntyre  Pore .  ‘Jtl 

Bruck  Silk  . Si 

(  an.  ( His  .  ^  1 

I  )o. .  pref .  H 

l.indsay  Co.  C.  W  .  $  1 

I  lo..  pref  .  (•’ 

Helcling  (' orticelli  pref  .  7 

1  Banqup  (’an.  Nationale.  .  .  10 

Hollinger  Cons .  12 

Dnt.  Steel  prod  .  L60 

1)0..  prof .  7 

Jamaica  P.  *S.  r>rrf  .  7 

(a>  Initi.'d  dixddend. 

i  (xl  Dixidend  increased  to  $2  for  2n'I  quarter. 

I  (•)  Increased  to  5%  for  2iid  quarter. 


DIv, 

Dat*' 

ReroriJ 

Pai.l 

raid 

Declared  Payable 

j  late 

1929 

1924 

$i  <1 

May  15 

May 

6 

_o 

4 

2.)r. 

Mav  15 

Apr. 

30 

iiOc 

1%  <1 

■May  .'ill 

Mav 

15 

1  “t 

25c.  <1 

Mav  1.5 

.Apr. 

30 

f'Oe. 

$1 

1'.; 

Mav  15 

Apr. 

.’10 

3 

3  i| 

June  1 

Apr. 

30 

6 

12 

.►Or.  i| 

June  1 

.Apr. 

30 

81 

$1  ■.() 

n..  q 

.luno  1 

Ma' 

21 

3 

3 

TiOc.  q 

June  1 

Apr. 

30 

.$! 

$l.:;.3 

•3  .J 

June  1 

Ma.v 

16 

6 

12 

3  d 

.bine  1 

Apr. 

30 

6 

1 2  *x 

1%  <1 

.Mav  15 

30 

3*  j 

7 

6"C.  f| 

Ata'  15 

Mav 

1 

1  2ft 

$2.1') 

6(V. 

Ma  1.5 

Mav 

1 

.GOc 1  a) 

75c.  q 

June  1 

Mav 

15 

1  50 

3  (ft 

•Rflc.  q 

.bine  J 

Ma; 

IS 

I  60 

4  40' 

1 '<4  June  1  May  IS  ;p ; 
.5  q  June  1  May  I  10  ' 

25c.  q  May  15  .Apr.  30  50c. 

25c.  f|  May  15  May  I 

2  q  July  I  June  30  4 

25c.  *J  June  I  May  15  6lV 

I  'u  q  June  1  May  15  ;{'< 

l■‘’V  <1  June  15  May  31  3’. 

2'v  '1  June  1  Mav  15  .5 

1  M  May  20  May  3  5 

.40c  q  May  15  Apr.  3ft  80c. 
Ci  q  May  J5  Apr.  30  31, 

1:^4  q  -luly  2  June  11  5*4 


Investment  Yields  +“™TTirr.5^ 

Furnished  bv  Moss.  Lawson  ('<»..  Toronto  I  Hayes  Wheel .  .  .  . 

Rato  Recent  A'ield  i  Laura  Se  cord . 

;:inks  C-  Friee  'r  U)blaw 

an.  Bank  f)f  Commerce..  12  »  1  310  4  19  1  .Maple  Leaf  Milling. 


Can.  Bank  f)f  Commerce. 


Hank  of  Montreal 


Royal  Bank  of  Canada. 
Hank  of  Toronto  ... 


Canada  Bread  ... 

( 'anada  Bread  'B”  .  .  . 

Can.  (ien.  F/leH!trjr  )p»r 
$50) . 


12*1  2-55  5  19  .  Winnipe*g  Electric  .  .  . 

12  *  1  255  .5  19  I  ruinilioil  SfcM'ks 

12  •  2  355  3  94  ;  Bell  Telephone . 

16  402  3  9K  I  British  American  Dil.  . 

12  i  2  373  3  75  '  F.  N.  Hurt  . 

12  1  270  4  81  i  Canada  Bread  .  .  .  . 

Canada  Dry  . 

7  99  7  07  Canada  Malting  .... 

7  118  5  93  ('aiiadian  (iypsurn  .. 

7  105  6  GH  ('anadian  Ind.  .Alcohol 

Canadian  Oil . 

7  5.S  6  03  ( -ariings .  ? . 

7  127  5  51  (3ty  Dairy 

7  87  8  07  CimsoiHlEted  BskeriM 


1 
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THE  FINANCIAL  TIMES,  MONTREAL.  MAY  3.  1929 


MORGAN  TRUST  COMPANY 


Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


<«AFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE.  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261  I 


IRREGULAR  TREND 
FEATURESTRADING 


IN  DULL  SESSIONS 


Heard  in  the 


Board  Room 


MARKETS  ENTER 
NEW  MONTH  IN 


Price  Changes  Were  Generally 
Negligible  in  Period  of  Ex¬ 
treme  Quietness 


T  UREGL'I.AKITV  HBaiii  prevailed  in  | 
1  the  market  dining  the  pa.st  week.; 


BETTER  HUMOR 


the  end  of  the  month  settlements 
.",nd  continued  credit  nervon.sncfls  m 
Wall  Street  lynin,"  theii  ueu’l 


VC” 


Evidence  of  Underlying  Confi¬ 
dence  Likely  to  Be  Reflect¬ 
ed  in  Trend 


CAR  A  FEATURE 


April  Turnover  Shows  Sharp 
Contraction  in  Volume — Mar¬ 
ket  Average  Dreps  4  Points 
to  193. 


While  hesitating  to  forecast  a  def¬ 
inite  resumption  of  the  bull  market, 

tiic  tnliK  t,  .,1.  _ _ _ _ 

ity  is  looKing  Uo'  gciuiaiij 
markets  during  .May.  It  Is  argueil 
that,  with  sign.s  of  a  let-up  In  the 
Canadian  eredit 


TIME  MONEY  HELPS 


'roroiilo  nurcnii  The  Klniinelnt  Time* 

Toronto.  -  The  Canadian  stock 
entered  the  new  month 
efrin<-  .Mcv  hefiirp  I  Itli  all  Underlying  confidence  that 
tion  and  con-i  important 


OSLER  &>  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 


iMtmbtrs 


Toronto  Stock  Exchange 
^fontreal  Stock  Exchange 
^lontreal  Curb  Market 
L  New  York  Curb  Market  (/Ittodale) 

GON’ERNMENT,  MUNICIPAL  AND  INDUSTRIAL  SECURITIES 

21  Jordan  Street  215  St.  James  St. West 

TORONTO  MONTREAL 


FRANK  J.  SMITH,  Manager  Montreal  Office 

Telephoae:  HArbeur  9282 


KIPPEN,  NEWTON  &  CO. 


Vemher*  of  Montreal  Stock  FirhanK**. 
Members  of  Montre.*il  (  urh  Market. 


4  Hospital  St.,  Montreal 

Branch  Office:  LONDON,  Ont..  in  the  Royal  Bank  Buildin; 


Established  1872 

L.  J.  Forget  Co. 

T.  W.  McAnulty,  Thoma.  J.  Sutton,  Paul  Goul.t 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

469-473  St.  Fransois-Xavier  Street 
Tel.  Marquette  8191* 


^n:::a:i:!aani!:::a.:fl.  a;iiB;:a:.ia.:a::a:a:::ia::.a'a::Bi::K!ia’:a...a«iiB::i 


GEOFFRION  &  CO. 


INVESTMENT  SECURITIES 


Members  of  the  Montreal  Stock  Exchang; 
Members  of  the  Montreal  Curb  Market 


231  Notre  Dame  Street  West,  Montreal 

UraiictK's: 


Canada  Cement  Bldg. 
MONTREAL 


18  Elgin  Street 
OTTAWA 


Decided  weakness  in  the  eavli 
stages  which  became  more  aeeeii- 
tuated  as  m(m<'y  soared  to  Itj  |)er 
'  i  cent,  in  Wall  Stieet.  followed  by  a 
general  displa.i  of  strength  in  selec¬ 
tive  issues,  eharaeteri/.t  n  trading 
here  last  week.  Conditions  snr- 
I'tounding  ll'<'  market  appeared 
the  mo.st  part  soiiml.  v.  ith  prices 
moving  definiiely  forward  at  times. 
Iteing  displaced  by  a  marked  irregu¬ 
lar  trend  toward  the  close,  that  re- 
rultcd  in  a  raihrr  mixer'  movement. 

Wednesday  weel;  easiness  was  cai- 
ried  forward  into  the  two  following 
sessions  as  the  sharlow  rtf  the  credit 
situation  across  the  line  east  its  re- 
I lection  on  the  local  list  A  mort' 
or  less  disinterrvled  altitude  prevail- 
i  ed  and  as  the  ait.  hecamc  clarified 
buying  of  a  reporleil  good  tiualiiy 
came  into  the  market  anti  issues  ac¬ 
cordingly  rcspolidrd.  .\pprrhcnsion. 
however,  still  persisted  in  certain 
quarters  and  prices  fliirtiiated  up- 
I  wards  and  downwards  hut  in  a  eom- 
'  paiiitively  narrow  ran, 70.  with  a 
.shrinkage  of  volume  vcr>  notieeahle. 
.As  a  matter  of  laet  the  opening  se.s- 
.  sion  with  a  litrtiover  of  27.!i:;8  shares 
^  was  the  lowest  reenrdr'd  foi  any  full 
•  session  sineo  tho  boginning  of  the 
\  year.  Total  volume  fot  the  |>eriod 
I  at  2112. S;i|  was  just  under  .aO  jier 
j  cent,  of  that  recorded  for  tho  same 
lierind  a  year  ago.  and  compared  with  1 
320,261  of  a  week  ago.  j 

Outstanding  features  fo;  the  period  i 
I  under  review  centred  around  the 
equipment  issues,  of  pariieiiltir  nolo 
being  the  sharp  advance  of  the  Can¬ 
ada  Car  storks  .N'ickol  again  came 
to  life  and  siiurtcd  to  52",  in  active  | 
leadership  of  the  market  Bridge  I 
and  Textile  were  also  strong.  Weak 
spots  noted  ineluded  Brazilian  Trac¬ 
tion  which  was  the  target  for  heavy 
selling  on  rumors  of  an  adverse  cop¬ 
per  situation  in  that  country,  and 
National  Breweries,  which  sold  off 
to  a  low  of  1.36  down  9  points  from 
a  previous  high  of  146  earlier  in  the 
week. 

The  Financial  Times  market  aver¬ 
age  of  15  active  common  stocks 
closed  the  period  up  at  197.1  from 
a  previous  close  ot  195.8,  while  the 
monthly  average  rose  a  point  to 
195.8. 

.Vpril  Was  Irregular. 

.\  sharp  contraction  In  trading 
volume  with  stock  values  pursuing 


tequent  release  of  more  funds  which  ,  constructive  price  movement.  Such 
have  been  tied  ut.  in  grain  and  other 


lomnioditios.  money  for  the  market 
should  he  still  more  identiful.  and 
buying  on  .t  correspondingly  heavier 
reale. 

The  outlook  for  .auotlicr  valu.ahl'' 
riot)  is  bright,  while  business  .and 
eon  tit;  lies 


fof  !  industrial  activity 
pand. 


to  ex- 


Boininioii  Stores. 

Dominion  Stores  simres  are  now 
listed  on  the  New  York  Slock  h.x- 
ehange.  having  heen  removed  from 
the  New  York  Curb  Market. 


The 


and  a  good  deal  depends,  of  course, 
on  credit  eotuiilions.  Canadian  tra¬ 
ders  and  their  elient.s  watch  the  New 
York  moioy  i.iarkct  pretty  closely 
and  their  r.ctivit'es  are  influenced 
considerably  by  the  fluelnations  in 
rates  on  funds  in  .\cw  York.  The 
wide  fluctuations  in  the  call  market 
have  a  superficial  dally  market  in¬ 
fluence.  hut  more  important  is  the 
time  money  markctl  Thirty  and  six¬ 
ty-day  time  loans  on  stock  market 
collateral  are  down  froim  the  peak' 
of  DCr  around  the  end  of  .March  to 
Sfp  now.  and  this  is  a  better  crite- 


owans 


Members  of  the  nrontreal  Stock  Exchens* 
Members  of  the  Montrezl  Curb  Market 


200  St.  James  Street,  West 
STOCK  BROKERS 


n.\l  IF.AX  SAINT  JOHN,  N.B.  Ql  EBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 

Direct  Private  Wire  te  all  Branches  anti  New  York 


shares  have  developed  a  firmer  tone  I  idon  of  more  permanent  credit  eon- 


lately  on  the  Toronto  market. 

The  company’s  chain  of  stores 
ha\e  been  undergoing  important 
changes.  .\t  those  stores  which  are 
so  located  as  to  command  a  market 
in  delie.'itessen  products  the  com¬ 
pany  is  installing  refrigerator  coun¬ 
ters.  'I'he  effeet  of  this  development 
probably  will  be  more  tmport;int 
limn  is  genernll.v  recognized.  With¬ 
out  the  outlay  for  new  stores,  the 
company  is  hnilding  up  larger  sale.'v 
and  profits  per  unit.  This  'should 
result  in  a  more  substantial  increase 
in  net  iirofils  than  in  gross  sales. 
In  some  eases,  where  feasible,  larger 
store  accommodation  h.as  been  or  is 
being  secured,  to  take  rare  of  the 
growth  in  sales  per  unit. 


Ford  of  Ciiiiiidii  ••A". 

Foril  ".A"  shares  r'imhod  to  new 
high  ground  on  the  Toronto  Stock 
Mxchangc  this  week,  under  further 
;’ccU'mulation.  Some  21.009  .sub¬ 
scribers  to  the  stock  issue  who  had 
ihc'r  applications  cut  down  almost 
to  the  vanishing  point,  evidently, 
are  in  the  market  for  more. 

In  the  first  quarter  of  1929  the 
company  earned  net  profits  of  ap¬ 
proximately  $3,000,000.  and  each  of 
the  next  two  quarters  should  be  sub¬ 
stantially  better  than  the  first.  In¬ 
dications  are  that  the  company  will 
earn  better  than  $7.00  per  share  on 
the  ".A"  and  “B"  shares  this  year. 
At  62  the  stock  appears  conserva¬ 
tively  priced. 


¥ 


Wall  Street’s  Course. 


ditions. 

Confidence  is  based  on  two  nia  1 
factors.  One  of  these  is  tlic  gener,  1 
stiljstanlial  progress  made  in  manu¬ 
facturing  and  business  this  year  and 
the  prospects  that  these  will  conti¬ 
nue.  .Another  factor  is  the  relatively 
low  price  of 'leading  stocks  as  com¬ 
pared  with  the  peak,  previous  to  the 
break  in  March.  .April  was  a  month 
during  which  the  mass  of  trader- 
wanted  to  step  in  but  hesitated  to 
follow  up  when  niovenicnls  were 
startcil.  It  is  felt  that  all  that  is 
needed  is  definite  lossening  of  money 
to  bring  many  bullislily  inclined  into 
the  market. 

.Advices  of  brokerage  houses  are 
that  the  public  should  he  .selective 
in  buying  and  stick  pretty  eloscly  to 
tho  leaders,  most  of  which  are  sell¬ 
ing  well  below  peak  ievcls.  The 
improvement  shown  in  prices  during 
.April  was  relatively  small.  Interna¬ 
tional  Nickel,  for  instance,  sold  down 
from  73  to  11  and  is  hack  to  around 
52  at  the  time  of  writing.  Masscy- 
Harris  went  25  points  below  the 
peak,  hut  is  back  9  points  from  the 
low.  Brazilian  declined  some  26 
points  from  the  high,  and  has  not 
recovered. 

The  price  index  of  92  industrial 
stocks  fell  this  year  from  a  high  of! 
292  to  a  low  of  24714.  from  which  a  : 
recovery  to  252  has  been  made.  The 
range  of  other  Individual  stocks  than 
those  mentioned  is  Indicated  as  fol¬ 
lows; 

Current  ! 

High  Lnw  price 
fifi 


:  f  :j:]ii 


Bruneau  &  Rainville 


Members  Alonlreal  Stork  ExchniiKo 
Alembers  .Montreal  Curb  Market 


61  St.  James  Street  West,  Montreal 

I'elrphone  HArboiir  tS.'jtU 

SwilBlliaillHKBMIlllinillWIIIIIWIIIWfflinillWIW 


T.  C.  E.  WATT 


n.  U.  WATT 


F.  G.  VENABLES 


WATT  &  WATT 


MEMBERS  : 

TORONTO  .STOCK  E.Vl :ll,^M;E 
MONTREAL  CtRB  MARKEVE 
NEW  YORK  CI  RB  (.\S.SOt;t.VIE) 


Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


ADEL.  3222 


TORONTO 


F.  K.  Burt . nn 

Canada  Bread  ..  ..17!» 


1.; 

1 12 
li.% 


.32.1 


WE  ANNOUNCE 


that  our  offices  are  now  located 


at 


49-51  St.  James  Street,  West 

Telephone  PLateau  1161 

Complete  Brokerage  Service. 


Forget  &  Forget 


Memhers  Montreal  Stock  Exchanie 
.Members  .Montreal  Curb  .Market 


49'51  St.  James  Street  West,  Montreal. 


The  Steel  statement  may  have  |  I'ity  Dairy 
been  a  disappointment  to  those  SJorea^old. .  .173 

Wall  Street  who  had  been  too  op- |  raga-Hersey  ,  !.13S 

timistic  but  the  general  impression  j  XYalkcr.  ..  . . n.i 

that  it  made  was  favorable,  in  *be  |  •  ■  •  •  •  • 

i  a  hlghlv  irregular  trend  featured  -  opinion  of  Shcar.'^on,  Hanimill  &  Co.  j  ifam.  Bridgo  ..  . .  7S  _ 

last  month’s  market  acUvlties  hero.  ^As  far  as  making  any  predictions  ;  on  . .  •'JJ'- 

i  Shares  traded  in  totalled  1,117.430,  regarding  the  future  course  of  prices  ,  •  ;;  ••  j,,; 

:  which  compares  with  2,157,613  in  the  in  tbo  market  is  concerncil.  it  is  a 

j  preceding  month  and  a  pitvious  best  hopeless  task,  although  there  Is  no 

!  of  4,173.257  for  .lanuary  of  this  year,  hesitancy  shown  on  the  part  of  the 

'  hull  leaders  to  continue  to  make  op¬ 
timistic  forecasts.  That  they  are 
hacking  tlieir  JudginerK  with  actual 
purchases  is  evidenced  by  tlic  ad¬ 
vances  that  arc  recorded  from  day 
to  day. 


SO 

l«0 

74 

2414 

134 

78 

St  14 


fiTU 
1  IT'i 
.33 


Mara  &  McCarthy 


P'oTOnto  Stock  Exchange 
14«inben<  Montreal  Curb  Market 

(.New  York  Curb  Market  (AaatMlatO 


STOCK  BROKERS 


W.  HAROLD  MARA 
LEIGH  M.  McCarthy 
H.  G.  DAVIDSON 


JOHN  A.  MARA 
A.  MORTON  BROWN 
Lc.-Col.  CARSON  McCORMACK 


297  Bay  Street,  Toronto 

Telephone:  Adelaide  9151 


;  Strength  was  noted  in  Issues  from 
i  the  constructio.i.  equipment  and 
paper  groups,  with  .\ickcl  active 
leader,  having  a  tiirnove;  of  430,445 
sliarcs  and  ea.sed  off  two  points. 

Brazilian  was  second  with  178,035. 
and  closed  5%  points  lower  at  57%  strength- of  the  market  is  to  sell  a 
jy  few  stocks  short.  The  experience 

Of  the  156  stocks  that  made  their  atlcmpt  to  get  them 

appearance  on  the  board  during  the  is  sufftetent  to  prove  that.  se,l- 

month  of  April,  fifty-three  gained  - ^ not  very  anxious  to  dispose 
ground,  with  tlie  greattsi  advance 
one  of  27  points;  fifty  stocks  suffer¬ 
ed  losses,  with  the  greatest  rcces- 


eom- 

their 


•— Fqiiivalcnt  of  n.w  stork. 
Without  one  exception,  the 
panie.s  named  have  improved 
position  from  a  business  standpoint 
during  the  current  year  and  it  is  be¬ 
lieved  that,  with  unfavorable  aspects 
of  the  market  situation  removed. 
The  best  way  to  test  the  i  such  as  the  flood  of  rights  that  came 
on  the  market  and  high  money,  there 
is  good  room  for  improvement. 


■  of  tl’iCir  holdings. 
¥ 


In  This  Issue 


Stewart,  McNair  &  Co. 


MMMBKnS  TOnOXTO  STOCK  KXtTIASr.F, 
MHMDF.RS  M;W  VOIIK  CXnn  (ASSOtTA’rF) 

Direct  Private  Wires  to 
Montreal,  New  York  and  Chicago 
ELGIN  0l21-2.3.4.5.(J-7 

TORONTO  GENER.VL  TRUSTS  BUILDIXG.  TORONTO. 
Branches  :  North  Ba.v  —  Sudbury  —  Sault  Ste,  Marie. 


.sion  one  of  27  points:  nineteen  stocks 
remained  unchanged  from  their  pre¬ 
vious  closing  prices,  while  thirty- 
four  came  nut  in  broken  lots  only. 
Gains  of  five  points  or  more  were 
recorded  by  nineteen  stocks,  while 
nine  issne.s  suffered  losses  of  five 
points  or  more. 

Trend  of  ATornees. 

Thiir.=:day.  .April  2.5 . 

Friday.  April  26 . 

Saturday.  .April  27 . 


¥  ¥ 

Po^cr  Corporation. 

.At  a  regular  meeting  of  the  board 
of  directors  of  Power  Corporation 
of  Canada,  Limited,  held  in  .Mon¬ 
treal.  a  statement  submitted  cover- 


Big  Tax  Burden  Has  Effect  on 

Power  Bates . 

B.  C.  Issue  Good  Indicator  of 

Bond  .Market . 

.Minimum  Charge  For  Brokerage 
Dotibt.ful  Policy . 


Monday,  .April  29 
Tue.sday.  .April  30 
Wednesdav.  May  .1 
■Average  for  week 
Previous  week  .  . 
Febniarv  averag 


195.9 

194.7 

195.2 

195.4 

196.6 

197.1 


ing  the  nine  months  period  ending  iBcatty  Warn.s  Against  Freight 

.March  31  la.st  showed  an  increase  of  Rate  Whittling . 

over  30  per  cent  in  gro.ss  and  net  1 1928  Record  A'ear  For  Forest 

earnings  as  qpmparcd  with  the  .same  !  Products  in  X.B . 

period  last  year.  |  C.  H.  Cahan  Addresses  U.  S. 

Power  Corporation  issued  $10,000.-  I  Chamber  of  Commerce . 

000  4',29e  debentures  in  March  last.  Arguments  in  Canadian  Car  Rep- 

so  that  the  returns  from  this  new  i  arations  Claim . 

money  will  only  be  received  for  a  Haising  AVorld  Wages  to  Make 
tlirce  months’  period  of  the  current  :  Market  for  Our  Minerals  . .  . . 
fiscal  year  which  ends  June  30.  Broker  Advises  Switch  to  Com- 

'I'he  corporation's  present  showing  -  oion  Stocks .  11  | 


10 


19.' 


S  is  particularly  significant  because  It  ’  Plon  to  Pipe  Gas  to^  Winnipeg 


194. 


205 


is  known  that  the  policy  of  the  di¬ 
rectors  is  to  pay  dividends  only 


15 


■March  average .  197,2  from  actual  revenue  received,  which 

means  tiitit  all  profits  on  security 
transactions  are  ailowed  to  acrii- 
niultite  to  reserve. 


16 


193.0 
Cl”  6 
185.6 


OUR  MAY 

MONTHLY  REVIEW 


Contains  a  review  of  the  general  business 
situation  and  comments  on  Ford  Motor 
C'o.  of  Canada,  Limited,  and  Canada 
.Steamship  F.ines,  Limited. 


( furnt.'ihril  vpn-n  rr(iur  :l. 


Bongard  &  Company 


.M  KMCCR.'S 
'I'oronln  Stock  I'.rchanor. 
Miivlrrnl  Slock  I'.rchonfir, 
Moiilrcol  Curb  Morkcl. 
.\rw  York  Cvib  (.1  .s'.sec.) 


.g.SS  S  r.  .F,4Mi:s  ST.  4V. 
MOV  riii;Ai.. 

.'*I.4R<tlT;TTi:  Ig.'l 


KITCriPtMIlS 
W  IMtsoit 
Ol  IvLIMI 


80  KING  ST.  W.,  TORONTO,  CAN. 


ELgin  5381 


.April  average . 

High  1929.  Feb.  2 . 

Low  1929.  March  26..  . 

.\Ternges  L.asf  Te.nr. 

.1,1  n nary  average . . 

February  average  . 

March  average . 

April  average .  178.0 

May  average .  ISO  8 

■func  average . 


16S.,5 
173  .5 
172  8 


¥ 


170  .5  I 


.Tilly  average .  169.0 


Angii.=t  average  .  .  .  . 
Soiiteinber  average  .  . 
October  average  .  .  .  . 
.November  average  .. 

I  lieeeniber  .average  .  . 
High  (1928)  Dee.  28 
Low  (1928)  Aug.  16.  . 


163.1 
171.0 
174.0 
179,3 
184.0 

187.5 

161.2 


•  Ur 


Closing  Prices. 

vtng  is  »  list  ot  Iti" 
priees  a  ,s  .at  12.3a  P.Vt..  Tfitl  r.srl.a  ^ 
2,  1023:  — 

4  hit  iPi  . 

Itra/.il  is  n  . 

n.  Paekers . 

it.  F.  Power . 

Itrompton  . 

I'an.  Itronze .  ... 


HARRIS,  WINTHROP  &  CO. 


Members 

New  York  Stock  Exchange 


ANNOUNCE 

The  removal  of  their  offiees 


To  Rooms  503-6 

Canadian  Pacific  Express  Building 


rnn.  Ind.  .  . 

('nn.  fViwri’  and  Tnp'' 
<  VtrU.vlmt  t  TMnw  .  .  .  . 

r>ofn.  nri<’l;:<' . 

T  ►r>in.  <  J  la  S.'S . 

Doni.  ...  . 

I’VH.^rr  <‘r>s . 

Strrl  \\'a?*rs  .  , 

Tfanillton  P.t  idsTf*  '.  . 

T (hwm rd  •'>mi  1  )i  ,  . 

Int.  N’lrlxrl . 

Int.  TVjwrr . 

liVal!  . 

Ha  ruis  .  . 
Monlrual  Pf»\vr'i*  .  . 

Xfitit'iial  Hro \v''’rio.s 
National  Stffl  f*ar  . 
T»owor  1 'orpoi’a  t  ion  . 

IMiro  Hros . 

fjiirbf'c*  Piturr  ...  . 

Sliawinipran . 

of  (’annrla  ...  . 
Winnlp'^CT  Klf'otuic  . 


Inferiiafiitiial  Nickel. 

Fresh  buying  of  Internationa! 
.Nickel  shares  is  reported  to  lie  em¬ 
anating  from  New  A'ork,  liiit  it  i.s 
understood  that  the  ultimate  soiiree 
of  buying  I.s  London.  It  is  easy  at 
this  juncture  to  rouse  cntliusin.spi  in 
•Niekel,  and  it  is  felt  that  .New  I'ork 
has  heen  liolding  hack  only  liocaiisc 
of  disconr,aging  credit  conflitioiis. 
I.ondon.  huwrvcr.  is  not  so  :Hiilel\ 
influeneril  by  nionry  stringency  and 
can  lend  ninro  ilian  .-i  lislenin.g  ejir 
to  tho  wondeifiil  pos.sihiliiies  of  tli'- 
enterprise. 

.Nickel  sh.ire.s  are  selling  20  point 
below  tlie  high  and  since  tlin  liigl: 
point  wa.s  attained.  Hie  iirogres.s  in 
earnings  and  mine  and  plant  devel¬ 
opments  has  been  very  niateri;il. 
Basing  ealculations  on  goicrnnicn! 
fignres  as  to  rcsoiiices  at  the  Flood 
pi'0|)crly.  iihysieal  assets  etin  he  e^^^- 
tiniated  at  anything  between  .$3.5(10.- 
Oon.nOo  and  .1;7.(i00.()fi0,000.  Tlr 
means  tlia(  .Vickri  can  ninitiply  pro 
diicHon  and  s(in  endure  for  elo  c 
onto  .'I  centiiiy  on  i(.s  present  slio\\-t 


From  Turner  Valley 
B.G.  Mining  Slocks  Show  Some 

Signs  of  Recovery . 

GoofI  Progress  re  AVheat  Seeding 

Despi’e  (.'old .  17 

li.c.  I.egislatiire  Makes  J’rovislon 

For  .No  Par  Stock .  17 

Yolnme  of  Canadian  Bti.rdnc.ss  is 

Still  Expanding .  19 

B, ankers  Lead  Citizen  .Move  To 

Curb  Crime .  20 

l■'edet•nl  Reserve  Blamed  for  F..S. 

.Money  .Sitnation .  21 

Sound  Progress  of  <'anadi,in  In¬ 
dustries  .  22 

Investors’  Index 


Williams  Alloy  Products 


{Listed  Montreal  Curb  Market) 


Exclusive  manufacturers  of  an 
unique  line  of  bearing  metals, 
packing,  etc.,  in  use  on  leading 
automobiles.  Strong  financial 
position,  large  working  capital 
and  increasingly  great  earning 
power. 


Full  particulars  on  request. 


'TTRUAX,  C  ARSLEY&.  CO. 


XL  (  Nfontreal  Stock  BiccbanKC 
cm  ers  j  Curb  Market 


232  St.  James  St. West,  Montreal 

Telephone  :  UArbour  5205* 


\h!v 


IVHtlt  W’.  !■ 


1A  Iforvon  M'ls 


Honif' 

Ifylo 

Inip. 


Cnn.  Industr 
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Lash  Denies  Rumors 
Brazilian  Situation 

I'('W  market  leaders  li.nc  had  (o 


('  t-M.'illttr  oi. 


,•  .sta.’id  np  under  .siudi  a  hud  of  ad- 
,■  verse  rmnors  than  ILazilian  during 
Lrecent  monihs.  The  steady  monthly 
:  growth  of  the  comp, -my  lias  heen  ig- 
”  ;  nored  liy  Hio  market  during  the  hulk 
of  tliis  year,  while  reports  of  revolii- 
L  ,lion.s,  selling  by  Idg  holders,  and  dc- 
i  ]  .pression  in  the  eeuutry  have  ohlain- 
■  I  ed  wide  eredenee. 

The  liilest  report  Ih.-tt  Brazil  is 
f.ieing  ,'i  serious  sitiiatiuii  in  its  eof- 
;  The  I'in.'ineial  Times  is  informed  |  fee  crop,  and  Unit  the  milreis  rtite  is 
aiilhorilativciy  that  earnings  of  'I'i))  in  jeiyiardy  lias  heen  officially  s))iV'' I 
Top  Tailors  Ltd.  in  Hie  fir.si  throe  :  by  jiresident  Miller  Lash,  who  points 
i  months  of  the  rnrr''nt  year  ran  he-  to  the  im|iro\ enient  in  milreis  qno- 
:  tween  27  and  2807  over  those  of  Hie  ^  lalion.n  which,  he  state;;,  is  being 
'  corresipondinc  period  a  year  ago.  >  inaint.'iincd.  i-.  ' 


t  oil  ..  Ill  W'p;;. 

Milling  ComiDiiiies, 


M.  R.  . 
'a  Qulcki 


TIP  TOP  TAIPOKS. 


13  Nol.lo  I'i, 


1:1  I  I* 


Ci.p; 


.“fabril  . 
Havk'i'  Hulil  .. 
Holltnffrr  UtrtIri 
Kirk.  Lnkp  Uold 


The  New  Trend  in 
Investment 


Ronds  and  preferred  stocks  seem  to  be  gaining  in  favor. 
Many  who  formerly  bought  securities  only  for  profits 
through  appreciation  are  now  buying  them  for  the  yield 
they  will  bring. 

Observers  attribute  the  swing  toward  such  securities  to 
the  recent  break  in  stock  market  prices  and  to  uncertainty 
in  the  money  situation,  but  they  al:;o  find  that  many  are 
buying  bonds  and  preferred  stocks  because,  like  common 
stocks,  they  are  considered  to  promise  profits  through 
appreciation  in  value. 


This  aspect  of  the  financial  vituaiion  is  discussed  in  our 
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A  copy  will  be  .sent  to  you  on  receipt  of  the  coupon. 
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